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industry. 


High steel output, for mid-Summer, with new busi- 
ness showing a substantial increase despite declines in 
some of the “key” industries, is distinctly encouraging. 
Car loadings indicate a high degree of general trade 
stabiliy, but there are signs of trouble for the building 
“Fundamentals” 


are generally favorable. 

















N the main, the busi- 
ness records of the 
past week are en- 
couraging. The re- 
ports of steel ingot 
production in July and 
of the unfilled orders 
of the United States 
Steel Corporation at 
the end of the month 

are distinctly so. The gain in un- 

filled. orders has been hailed with 
enthusiasm not only because it was 
the first increase in forward book- 
ings reported this year, but also be- 
cause it was symptomatic of the 
general state of the steel industry. 
Large independent companies, such 




















as Bethlehem, Youngstown and Re-. 


From time to time The Annalist has 
shown on its “Business Statistics” 
page a shart showing monthly fluc- 
tuations in steel ingot output in 
terms of index numbers adjusted for 
seasonal variation and long-time 
trend. The persistence with which 
the industry has this year resisted 
the seasonal influences to which it 
has been subject since the close of 
the war period is shown by the up- 
ward march of these index numbers 
since last February, at which time 
they had declined to 102.9. For the 
succeeding months the figures are: 
104.8, 118.8, 114.8, 118.3 and, for 
July, 119.3, the highest since August, 
1923. “In so far as the first third 
of the month i is a gauge.” says The 
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public, have aiso reported gains, and 
demand for steel and steel products 
is reported to be holding up well thus 
far in August. The turn for the 
better, as the accompanying chart 
shows, occurred really in June, if 
correction is made for normal sea- 
sonal variation in the unfilled orders 
figures. 
Steel Output High 


Still more significant, perhaps, is 
the remarkably high rate of steel 
mill operations shown by the figures 
on steel ingot production in July. 


Iron Age of Aug. 12, “August prom- 
ises to equal July in steel output and 
in volume of specifications and new 
business. Indications accumulate of 
a continuance of the present scale of 
activity into the Fall, and the opinion 
is growing among producers and con- 
sumers that 1926 will exceed 1925 
as a steel year.” 

One cannot help wondering “where 
all the steel is going.” Orders for 
structural steel have fallen off, auto- 
mobile output has declined and the 
volume of railroad equipment buying 
at present (Continued on next page) 
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is not all that could be desired even in the 
dull season. With the meager statistics 
that are available, it is, of course, impos- 
sible to trace but superficially the present 
source of steel demand. It is certain, 
however, that the tin plate mills have 
benefited fortuitously by the British coal 
strike, which has greatly reduced the 
output of the Welsh mills, and by late 
but unexpectedly large fruit and vege- 
table crops, which are responsible for 
importunate demands from the canners. 
Due partly to the rush of automobile 
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makers to turn out new and “revolu- 
tionary” 1927 models, buying of sheets 
is showing substantial gains, some im- 
portant producers, according to The Iron 
Age, having booked the largest week’s 
business, with one exception, of the year 
so far. The demand for oil country 
goods is also holding up unexpectedly 
well. ° 
Car Loadings Show Trade Stability 


Freight car loadings continue to re- 
flect a high degree of stability in gen- 
eral industrial and trade activity. The 
Annalist index of this, perhaps the 
broadest single indicator of physical 
trade volume, for July is 103.8, com- 
pared with 103.2 for the preceding 
month. Although far from being a 
“record,” as current press reports, which 
give no consideration to seasonal varia- 
tion and normal growth factors, would 
have us believe, the adjusted index fig- 
ure for July is nevertheless the highest 
since March, 1924. (The record month 
was March, 1920, for which the adjust- 
ed index is 112.0.) The absence of undue 
trade expansion, as indicated by the ten- 
dency of the adjusted index of car load- 
ings to fluctuate within a narrow zone 
about the 100 base or so-called normal, 
is indeed one of the most hopeful signs, 
at a time when business signs are so 
elusive, of a continuance of the present 
generally satisfactory level of business 
activity. 

‘There are, of course, other signs which 
point in the same direction and some 
which point the other way. Among the 
latter are the increasingly intense com- 
petition in some of our major industries, 
notably, as has been frequently pointed 
out in these columns, in the automobile 
and building industries. What may 
very likely turn out to be the not distant 
rumblings of an approaching storm is 
the statement recently issued by certain 
New York builders, which asserts that 
“unless there is a radical change in the 
methods followed by bricklayers, plas- 
terers, carpenters, metal workers and 
other laborers engaged in putting up 
buildings, conditions will an im- 
passe whereby another legislative in- 
vestigation will be called for or building 
will take a serious slump. * * * There 
are indications that the building of mod- 
erate priced two, three and four-family 
houses in the suburbs, which have hith- 
erto been in great demand, will slow up 
for the reason that there is an ever- 
growing number of floor and apart- 
ments that carry the ‘to let’sign. * * * 
This has reacted in such a way that 
rents have tumbled materially until 
they have reached a point where the 
owners claim that it does not pay to let 
them.” 

Fundamentals Favorable 


Turning from the indications shown 
by the “key” industries to what the 
statisticians are wont to call “funda- 
mentals,” the results of the painstaking 
analysis of the stock market as a fore- 
easter of future business activity, which 
are described in an article by Emerson 
Wirt Axe and Ruth Houghton in this 
issue, are not without significance for 
the business prognosticator. Without 
repeating the authors’ conclusions, and 
without wishing to anticipate the results 
of their investigations covering the pe- 
riod 1906-1926, which will be published 
in a subsequent article, suffice it to say 
that unlesss the reaction which occurred 
this week turns out to be the beginning 
of a bear market, the stock market, un- 
less it has failed to follow precedent, 
has given no indication of bad weather 
immediately ahead for business. 

D. W. ELLSworrtH. 


As Others See It 


Instalments 
From The Journal of Commerce, 
New York. 


TUDY of the question of instalment 
baying and partial payment settle- 
ment continues vigorously. Elab- 

orate investigations are being carried on 
by one or two of the larger companies 
which are interested in the business, and 
articles, addresses and general discas- 
sions are more and more numerous. The 
effort is being made to show that instal- 





ment buying has resulted in enabling the 
consumer to purchase more largely and 
more steadily and thus to avoid what is 
called “depression,” or, in other words, 
to “smooth out” what some refer to es 
the “business cycle.” 

Of course it is an obvious fact that 
the instalment plan resuits in larger 
sales. If it did not do so no commercial 
enterprise would ever resort to it. From 
the consumers’ standpoint it enables 
those who could not purchase a given 
article without a long period of saving 
to begin using it and make payment for 
it gradually. All this is obvious, and in 
fact has nothing new about it. For 
many years past instalment payments 
have been reso to in selling such 
_— as pianos and sewing machines. 

er items have gradually been included 
in the list and, as is well known, the 
selling of houses and real estate upon 
instalment has long been practiced. The 
“problems” which exist in the business 
are those that have been known and 
recognized from the outset. 


The trouble with the discussion of in- : 


stalment selling is that some who engage 
in it are arguing the pros and cons are 
not altogether sincere or frank. What is 
new about the instalment system is the 
method of financing it, not that of carry- 
ing it on. The feature which has been 
brought to the attention of the public 
most forcefully and has indeed caused 
the whole of the present agitation is 
the method of financing instalment sell- 
ing that has come into . What is 
led in a rather “high falutin’” way 
the “economics” of the instalment busi- 
ness are quite thoroughly understood; 
what is less clear is the finance of it. 
Practically speaking, what needs to be 
known is whether industrial paper is a 
satisfactory basis for bank lending. Is 
it sufficiently “liquid” to warrant a bank 
in discounting or lending on it! Many 
have answered this question in the 
negative, but an increasing number have 
been willing to take the paper and to 
hold it. 

In answering the question whether in- 
stalment paper is or is not liquid there 
is no need for anything except the fa- 
miliar principles of credit analysis. If 
the paper is discounted directly its 1i- 
quidity depends entirely upon the abili- 
ty of the makers to keep up their pay- 
ments, or, in the event of inability to do 
so, upon the capacity of the original 
owner of the goods to sell them and real- 
ize enough to settle with the banks. 
Where the paper is taken from a finance 
compeny or credit company the problem 
becomes somewhat different, depending 
then in a measure upon the capital of 
the finance company and the degree to 
which it has become “extended.” Most 
finance companies endeavor to borrow 
widely from banks and thus to “spread 
out” their liabilities. This makes the 
situation much safer both for them and 
for the bank, and may in any ordinary 
circumstances largely avoid or defer the 
risk of danger. 

But, of course, nothing that can be 
done through this process of spreading 
out really overcomes the fundamental 
trouble in the whole  situation—the 
growth of instalment financing to a point 
at which the banks of the country are 
carrying the entire load, with the re- 
sult that as prices recede (if they do) 
or as employment declines in intensity 
(as it may at any time) there is a very 
iarge volume of paper which cannot he 
liquidated by its makers or through the 
process of selling great quantities of 
second-hand goods for which there are 
no buyers, at least none who are suffi- 
ciently numerous to relieve the situation 
with thoroughness. This might be a se- 
rious matter for the banks, not because 
the _ is not eventually good, pro- 
vided that the owners of it can wait long 
enough for payment, but because any at- 

to realize on it means deprecia- 
tion of the security and inability to make 
settlement. 

There is no use in discussing this ques- 
tion as if it had to do with the general 
effect of instalment buying upon thrift 
or its influence upon the consumer in 
making him “improvident.” It may well 
be that wise purchasing on the instal- 
ment plan is the very best policy for 
the consumer. It is, of course, always 
expensive, but that expense may well 
be offset by other advantages. In ‘like 
manner, selling on this principle may 
greatly enlarge the field of retail and 
other business. All this has nothing 
whatever to do with the problem which 
now confronts the public of this country 
—-the question of financing this business 
on the large scale through banks or 
otherwise. 





FINANCIAL 
MARKETS 


HE extraordinary bull market in 

stocks has at last met serious op- 

position, if indeed it has not been 
definitely checked. Last Tuesday’s wide 
break was the most important which to 
that time had been encountered. Up to 
Monday afternoon the market had pre- 
sented much the same spectacle as in the 
weeks preceding—industrial shares run- 
ning up rapidly under leadership from 
General Motors and Steel, with the dig- 
nified investment rails sharing, in more 
restrained fashion, in the general enthu- 
siasm. The outstanding feature, of 
course, was the astounding strength and 
activity in General Motors and its ad- 
vance to a new high price of 225%. 

In spite of rapidly rising prices, never- 
theless, and indeed actually on account 
of the wildness of some of the advances, 
experienced observers received an im- 
pression of nervousness; excitement 
seemed at too feverish a pitch to be 
healthy. The needed blood-letting was 
not long delayed, for on Tuesday stocks 
went to pieces with an abruptness remi- 
niscent of last March. The former bull 
leaders were naturally the outstanding 
sufferers in the decline, Steel losing in 
all nearly ten points and Motors nearly 
thirty. 

Not only did the attack cover a nar- 
row front, but trading fell off notice- 
ably on the decline—a fact interpreted 
to mean that little public liquidation had 
been forced. The Street still holds to the 
theory that public speculation, although 
heavier than a few weeks ago, is still 
substantially below the scale of last 
Winter, and the quick subsidence of sell- 
ing on the break seemed partially to bear 
out this theory. On Thursday stocks 
again showed good rallying power and 
in some sections of the list it could even 
be said that the advance had been re- 
sumed. The rails were conspicuously 
strong in this session. 

‘News developments of the week con- 
tinued favorable with heavy car loadings 
of freight and good demand reported by 
the steel industry. Some perturbation 
was manifested over an increase in 
brokers’ loans, it is true, and money rates 
grew a trifle firmer. The most impor- 
tant news did not become public property 
until after the close Thursday. An- 
nouncement was then made of the ex- 
pected stock dividend in General Motors 
and of the more important and unex- 
pected increase in the rediscount rate of 
the New York Federal Reserve Bank. 
The possibility of this latter eveut had 
been frequently discussed in recent weeks, 
but the general opinion seemed to be that 
action would be delayed until later. At 
the same time it had been pointed out 
that the market position of sterling, 
which last year acted as a restraint on 
our banking authorities, was new a less 
important factor in the situation. Firm- 
ness in open market rates gives ample 
justification for the advance, and the 
New York rate is now merely at the same 
level as those of the other eleven central 
banks. Nevertheless, the bank’s action 
may well give cause for speculative con- 
cern, since in the past advances have 
often been followed by severe and fairly 
prolonged declines. There is also the 
possibility of a further increase later in 
the year when demands from business 
reduce the supply of loan funds in the 
local market. 

The increase in the bank rate is nat- 
urally the outstanding feature of the 
money market. Time money has been 
firm and slightly higher and brokers 
have been shifting to call loans in the 
hope that time funds would later relax 
somewhat—although the wisdom of this 
course appears doubtful. The member 
banks’ statement as of Aug. 4, as noted 
above, showed some increase in loans on 
stocks and bonds, and borrowings at the 
Federal Reserve Bank were higher. 
Bonds have fluctuated in a narrow range 
on comparatively small! transactions. In 
the foreign exchange markets sterling 
has declined slightly and francs suffered 
another relapse. A. McB. 
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HE most prominent 
event in the field of 
public finance this 
month is the passage 
of a new revenue law 
by the French Parlia- 
ment. This law is 
the first concrete ex- 
pression of the eco- 

S3 nomic policy of the 
present coalition government under the 

leadership of Premier Poincaré. While 
the law is not thought by critics to pro- 

vide sufficient funds to place France 
on a solid rock foundation financially 
and economically, it is heralded as being 

a significant step in French finance, re- 

gardless of what the future may bring. 

The new French taxes are a compro- 

mise of many conflicting interests and 
viewpoints. For the moment, at least, 
Parliament has presented a united front 
in the battle to save the national finan- 
cial structure from further degeneration. 
In general, taxes are increased. Follow- 
ing French tradition, the bulk of the in- 
crease in taxation is derived from the so- 
called indirect taxes, although the in- 
come tax has also been altered to fur- 
nish heavier revenues. The capital levy 
has again been shelved, much to the 
regret of the Socialists. An attempt is 
made to lay heavier taxes on the trouble- 
some farming class, which is over half 
the population. Involved in the passage 
of the finance law are many important 
issues, some of which will be indicated. 


The National Revenues 


The important sources of revenue from 
1921 through 1925 are indicated in the 
accompanying table. It is apparent that 
most of the revenue derived from taxa- 
tion comes from such indirect taxes as 
the registration tax upon the transfer of 
property and upon written contracts, 
mortgages, &c., customs duties, general 
excise duties, the tax upon luxuries and 
business turnover, and various other 
consumption taxes. The Government 
monopolies have also been employed to 
provide revenues. The heavy currency 
inflation, which is an oppressive if 
subtle form of taxation, should be con- 
sidered. In spite of many obstacles and 
discouragements the yield of the income 
tax has steadily increased in both rela- 
tive and absolute figures. As one may 
conclude from this table, France is con- 
fronted with the modern issue between 
direct and indirect taxation, and she has 
followed the other nations in the great 
experiment in extensive income taxation. 


The New Taxes 


The new finance law provides general 
increases. in tax rates which are im- 
mediately effective. According to cables 
from Paris, the new law inaugurates 
special transportation taxes upon beer, 
wine and mineral waters, increases the 
passenger and freight rates upon the 
railroads, raises the rate of the tax upon 
automobiles and other motor-driven vehi- 
cles and lays a tax of 8 per cent. upon 
the value of river and canal freight. The 
tax upon business turnover {s fixed at a 
uniform 2 per cent. rate, except in the 
case of exports, where a 12 per cent. tax 
is laid upon luxuries and a 1.3 per cent. 
tax is laid on other commodities. The 
Government is empowered to readjust 
customs duties if this proves desirable. 

In addition to the above changes in the 
indirect taxes, direct taxes are also re- 
vised. It is reported that the old taxes 
upon land have been modified in such a 
manner as to impose a heavier burden 
upon the agriculturists. The income tax 
rates are partly raised and partly low- 
ered.~ Except on salaries under 40,000 
francs the general income tax is to be 
although the tax upon the 
smaller incomes is said to be lowered. 
The tax upon stocks and bonds is raised, 
but the tax upon Stock Exchange trans- 
actions is lowered. Commercial and in- 
dustrial profits will be burdened with a 
higher rate. The.present law also pro- 
vides for an inheritance tax. 
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By ALFRED 


New Tax Law a Forward Step in French Finance 


G. BUEHLER 


University of Vermont 


It is stated that the finance law will 
secure an additional revenue of about 
2.5 billion francs in 1926 and 9 billion 
francs in 1927. Because of the inroads 
of inflation, which have greatly depreci- 
ated the tax yield in past months, the 
Government is granted the authority to 
readjust existing tax rates according to 
the present value of the currency. How- 
ever, the tax rates are not to be over 
six times the rates enforced in July, 
1914, or the rates when the tax became 
effective, if it was adopted after 1914. 

The greater part of the new revenues 
will be derived from indirect taxes, which 
tend to be passed along to consumers 
in higher prices. The Socialists claim 


tax has been its productivity. During 
its early years the yield was disappoint- 
ingly small, but in the last few years the 
“Cinderella of the French tax system”’ 
has fulfilled all expectations as a source 
of revenue. The tax is collected with no 
great difficulty, except when prices are 
falling, and its administration has 
proved practicable. In more than one 
crisis France has found the business 
turnover tax a means of meeting at 
least some of the requirements of the 
~emergency. 

While the turnover tax has been very 
productive, it has not been highly popu- 
lar. In fact, it has been scored by about 
all classes for various reasons. The 




















FRENCH REVENUES 
(In millions of francs) 
1921 1922 1923 1924 1925 

Income..... 3,495 3,377 4,143 5,825 6,293 
War profits... 3,169 3,050 1,334 1,331 704 
Registration .. 2,705 2,960 3,391 4,656 5,118 
Customs. . 1,197 1,615 1,609 1,624 1,486 
Excise and consumption. ,284 3,762 3,912 4,510 
Luxury and turnover. 1,911 2,302 3,031 4,160 4,535 
Fiscal monopolies ; 1,711 1,803 1,971 2,275 2,578 
Posts, telegraph, telephone 1,206 1,285 1,319 

Total revenues ate 23,301 24,775 23,755 28,980 | 31,178 




















that higher prices wil} follow as a re- 
sult, which will no doubt be the imme- 
diate effect. However, higher taxes op- 
erate to limit consumption, and as con- 
sumption is checked the price advance 
is moderated. It is generally agreed that 
in periods of rising prices, such as 
France has been experiencing, consump- 
tion taxes are added to prices and paid 
by the ultimate consumer in the main. 
But if prices should drop in France the 
reverse would occur and the sellers of 
the taxed commodities and_ services 
would find it very difficult, if not im- 
possible, to add these taxes to prices. 
During the depression after the war 
French merchants and _ industrialists 
commonly complained about the taxes 
they could not add to prices, for falling 
markets prevented this. 

Will France pass through the trial of 
falling prices and general depression in 
the near future? If prices drop mate- 
rially business will find these indirect 
taxes exceedingly heavy. If prices main- 
tain their upward movement tax rates 
will again have to be raised as the value 
of French currency declines. Whatever 
be the future course of prices and eco- 
nomic conditions in France, every one 
knows that the nation is now in a most 
crucial situation. If the country plunges 
into falling prices and general economic 
depression, as some critics believe may 
likely happen in the months ahead, these 
indirect taxes will add to the costs of 
conducting business, for they are not 
laid in proportion to profits, but accord- 
ing to sales and consumption. 


The Turnover Tax 


The general tax upon business turn- 
over is laid at a uniform rate of 2 per 
cent. under the new law, except in the 
case of exports. This marks another in- 
crease in a tax which is now recognized 
as one of the most productive of the 
French taxes. Last April the turnover 
tax was raised from 1.3 per cent. to 2 
per cent. upon all sales at wholesale in 
Peret’s bill, with the promise that this 
increase would be repealed at the end of 
1926. But instead of repeal has come 
a still higher rate, which means that all 
sales in France, unless granted ex- 
emption, will now pay a tax of 2 per 
cent. The turnover tax originated in 
1917 as a tax upon payments, or busi- 
ness transactions, with a rate of 2 per 
cent. The present rate is the highest 
yet attained, although the rate has in- 
creased steadily. 

The great advantage of the turnover 


turnover tax law has always provided 
a number of exemptions to its applica- 
tion, and the classes which are not ex- 
empt resent the exemption of the favored 
classes. Farmers selling their own 
produce have never been taxed, and this 
has aroused dissension among the mer 
chants and other classes, who believe 
that all classes should be taxed alike. 
The feeling has been intensified because 
of the general attitude in France and 
elsewhere that the French farmer has 
not paid a fair share of the nation’s 
taxes. Numerous other exemptions have 
also been the cause of criticism, although 
they may be fully justified. 

Consumers generally believe that the 
turnover tax has been an important fac- 
tor in the price advances, and estimates 
place as much as 5 per cent. of retail 
prices as the amount the tax adds to 
prices. It is popularly stated that the 
turnover tax is pyramided from producer 
to consumer far beyond just proportions. 
As in this country during the rising 
prices that followed the war, the influ 
ence of taxation upon prices is likely to 
be greatly exaggerated. 


Consolidation Stimulated. 


The classes engaged in business and 
commerce believe they bear the brunt of 
the turnover tax. The tax must be paid 
as long as sales continue, and in this 
manner it may become a tax on costs or 
capital instead of a tax upon net profits 
A cause of censure is the unequal burden 
of the tax on different concerns and 
various types of enterprise, which re 
sults because of the varying relation ex 
isting between profits and sales. Fur 
thermore, concerns which can _ unite, 
either actually or fictitiously, and lowe: 
the number of sales or turnovers from 
producer to consumer, can evade part of 
the tax and gain an advantage over non 
integrated competitors. Investors say 
the tax forces capital to leave for more 
productive fields outside the country 
Because of the opposition to the turnover 
tax among business men, chambers of 
commerce and many clubs and organiza- 
tions have sought at different times to 
have the tax repealed. 

In spite of all opposition the turnover 
tax remains in the tax system because 
of its productivity and ease of adminis- 
tration. But the evils of the tax are 
such that in time it will be limited if 
not abolished, although it will remain 


until. France has escaped her grave 
financial perils. 
The income tax is retained The 








Socialists have consistently fought for 
heavier income taxation and the substi- 
tution of direct taxation for indirect as 
the backbone of the revenue system. 
Because of the development of the in- 
come tax in England and the United 
States a strong argument may be pre- 
sented that France will likewise depend 
more and more upon this tax. But the 
income tax in France has met with many 
obstacles and its path has been full of 
discouraging reverses. 

France adopted her present form of 
income taxation just before the World 
War began. The tax is applied to all 
classes of income, divided into six groups. 
These include the income derived from 
real estate, securities, industrial and 
commercial] profits, agricultural profits, 
salaries, wages, pensions and profes- 
sional incomes. Experience with the 
income tax indicates that it is difficult 
to apply the tax to communities where 
farming predominates, as in France. It 
has been unfortunate that the income 
tax had to weather the storms of the 
critical war and post-war years before 
the French people became accustomed to 
it. Administration has been difficult be- 
cause of the popular attitude, sanction- 
ing evasion by various methods. Due to 
peculiar French economic and political 
conditions, the income tax has met un- 
usual obstacles, and the believers in the 
income tax have been disappointed. The 
finance law last Spring was framed to 
furnish a more efficient administration 
of the income tax and to limit evasion. 


Other Issues 


There are many more issues involved 
in the new French taxes which cannot 
be discussed in this short article. Are 
the French farmers paying a just por- 
tion of the nation’s taxes? It is com- 
monly believed that they are not, but 
their capacity as taxpayers seems to 
have been exaggerated. At any rate, the 
present law attempts to collect heavier 
land taxes from the farmers and to even 
up the disparities of the tax burden. 

The wealthy class in France has been 
hard to tax, as in other countries, 
Probably this class could pay more taxes. 
There appears to be some justification 
for the ery of the Socialists that wealth 
should pay a heavier toll. If higher 
rates in the income tax are enforced the 
wealthy will be required to pay more 
taxes. 


Significance of the New Taxes 


Considered alone, the new taxes pro- 
vide emergency revenues to repay the 
Government for taxes lost in inflation 
and lay a@ heavier burden upon the 
nation. If inflation is stopped by em- 
ploying additional measures and the eco- 
nomic structure of France is saved, the 
new taxes will be important as a part 
of this program. But in themselves the 
new taxes appear to be inadequate to 
save the day for France, for she still 
faces the problems of debt settlements 
and inflation. A further question arises: 
Will the nation pay these new taxes, or 
will it be impossible to collect the full 
amount, due to changing economic con- 
litions, a tax burden already as heavy 
as can be borne, or other factors? 

The new taxes do not approach per- 
fection, for they have been adopted too 
hastily. From the point of view of jus- 
tice in the tax burden it seems lamen- 
table that France should be forced to Jean 
so heavily upon the inequitable consump- 
tion taxes and that she has been unable 
to secure more revenues from the in- 
come tax and other direct taxes. But 
her excuse is that she must have more 
revenues immediately, and that only in- 
direct taxes will supply these revenues. 
Doubtless the demands of expediency 
should be the prime consideration, but as 
rapidly as possible the tax burden 
should be distributed more equitably 
among the various classes, which is not 
an easy task. 
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The index of business activity is a three-months 
chandise imports, railway traffic and bank clearings outside New 


This is the first of two articles on the 
stock market as a forecaster of business 
activity. This article discusses the period 
1884-1905; the second article will cover 
the period 1906-1926. 


MROES the industrial 
stock market forecast 
business? And if it 
does, by how many 
months does the start 
of a general advance 
or decline in stocks 

| eae Oe precede a similar turn 
aa ce, ad in business activity? 
“i Seed Finally, and most im- 
portant, do fluctuations in business ac- 
tivity give any reliable indication of the 
future course of the stock market? 

The present study seeks an answer 
to the above questions in an examination 
of the behavior of business and industrial 
stock prices over the past forty-three 
years. In this period, from 1884 to 
date, there were thirteen important 
recessions in business activity and as 
many revivals—if you wish, thirteen 
complete business cycles. Roughly con- 
current with the swings of business, 
there were usually, although not always, 
bear markets and bull markets in stocks. 
If, in these thirteen cycles, there was 
any consistent indication in one element 
of a coming turn in the other, knowledge 
of the fact should be useful. 

Considerations of space make imprac- 
ticable the treatment of the whole period 
in one issue of THE ANNALIST, and the 
study is consequently divided into two 
parts. The present article covers the 
years 1884 through 1905, and a second, 
to appear shortly, will carry the work 
through to date. 


Statistical Material Used 


The statistical material on which the 
investigation is based consists of two 
series of monthly data: An’ index of 
business activity and an index of in- 
dustrial stock prices. A complete de- 
scription of either of these series is im- 
possible here, but the reader who is 
interested in the statistical details of 
their construction may consult THE 
ANNALIsT of Jan. 15 and of April 30 of 
this year.* 

Briefly, the index of business activity 
is a composite of four series: Freight 
traffic, bank clearings, imports of mer- 
chandise and pig iron production. Each 
series has been adjusted to remove the 
influence of seasonal variation and long- 


i es 





*“A Bi-Monthly Index of Business Ac- 
tivity Since 18%,"’ Jan. 15, 1926, Page 115; 
“An Index of Industrial Stock ces, 1883- 
1926," April 30, 1926, Page 604; by Emerson 
Wirt Axe and Ruth Houghton. 
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time trend**; and the composite is made 
up of the same four items, equally 
weighted, throughout the period it covers. 
Monthly points have been computed, 
but for the purpose at hand it is thought 
preferable to smooth the data by use 
of a three-months moving average 
centred on the middle month. This in 
no way changes the character of the 
series or affects the relationship of the 
two curves. It is simply a graphic de- 
vice for throwing into relief the chief 
point of interest, viz., the cyclical as 
opposed to the month-to-month move- 
ments. 

The index of industrial stock prices 
is based on ten stocks in the years 1883 
through 1914, and on twenty from 1914 
to date. Only common stocks which 
were active and considered representa- 
tive of the market for seasoned indus- 
trials were included. The different 
issues were weighted inversely in propor- 
tion to their normal annual range, thus 
giving all stocks equal influence on the 
movements of the composite, and avoid- 
ing the chance of overweighting of 
the high-priced hyper-speculative issues 
which is characteristic of several well- 
known newspaper indexes. The average 
is based on monthly high and low prices. 
The original series, published in chart 
form in THE ANNALIST of April 30, has 
here been adjusted to eliminate the in- 
fluence of long-time trend, by reducing 
monthly items to percentages of the cor- 
responding points of an exponential 
curve fitted to the data for the years 
1883 to 1914 and a straight line fitted 
to the data for 1915 to 1925. 


Method of Examining Relationshina 


The method of examining the relation- 
ship of the two curves at their signifi- 
cant turning points is the direct one of 
graphic comparison. In each cycle the 
month in which a bull market in stocks 
starts is located and the number of 
months elapsing before the start of a 
cyclical upturn in business is recorded. 
Similar observations are taken for bear 
markets and downswings in business. 
While the operation itself is simple, the 
matter of locating the exact points at 
which upswings and downswings start 
—particularly in stock prices—presents 
some difficulties. The writers are of the 
opinion that the ordinary method of de- 
termining the beginning and end of bull 





**By the statistical method developed by 
Professor Warren M. Persons. For a com- 
plete discussion see The Review of Eco- 
nomic Statistics, 1919. 


and bear stock markets is inexact and 
misleading. A more accurate descrip- 
tion of the course of prices is necessary 
if anything of value is to be obtained 
from the study. It is necessary, there- 
fore, to preface our detailed examination 
of the data with a discussion of the na- 
ture of stock price movements and of 
what constitutes the beginning (and 
end) of a bull (or bear) market in 
stocks. 

To illustrate the usual method of mark- 
ing off cyclical swings in the stock 
market, the years 1890 and 1891 may be 
taken as an example. If we depend sim- 
ply upon absolute low and absolute high 
we should say, referring to the chart, 
that a bear market began in January, 
1890, the absolute peak, and ended in 
August, 1891, the absolute low of this 
particular period. This is a simple and 
for many purposes an adequate method. 
Its weakness lies in the fact that it con- 
ceives the market to be always in a 
broad swing from one extreme to the 
other without taking any account of 
those periods when prices are actually 
stable and without definite trend. Char- 
acteristically stocks move by sudden 
spurts intermixed with areas of narrow 
range. In a bear market, for example, 
prices do not fall continuously until the 
low record price is reached and then 
suddenly reverse themselves and rise un- 
interruptedly to the cyclical peak. The 
downward movement takes place, rather, 
by sharp and relatively short breaks, 
usually lasting not more than two weeks, 
succeeded by several weeks of generally 
horizontal trerd. In an ordinary bear 
market there are fewer weeks of definite 
downward trend than there are of this 
sort of temporary stabilization. When 
a bear market has run its course there 
follows not an immediate change to a 
bull market, but a number of months of 
roughly horizontal trend. Prices recover 
and then fall again to about the pre- 
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moving average of a weighted composite of four series, homogeneous throughout the entire period: pig iron production, mer- 
long-time trend. The index of stock prices is cor- 


vious low point. They may rally again, 
only to suffer a second relapse. Such a 
period cannot be described as a contin- 
uation of the downswing; neither can it 
be properly classed as part of the bull 
market. It is, in fact, an intermediate 
stage with no definite trend and must 
be so recognized. 

Intermediate Areas Should Be Marked 

Off 


With this concept in mind and looking 
again at the chart, we should say that 
the bull market of 1888 to 1890 came to 
an end in Januwry of the latter year 
and was followed by a top lasting 
through July. A bear market began 
with August, 1890, and ended in Decem- 
ber, to be succeeded in its turn by an- 
other area of several months. In the 
latter part of this area, August, 1890, 
prices went slightly lower than they did 
in the bear market itself. Again in 1899 
and 1900 the bear market began in De- 
cember, 1899, and ended the following 
June. It was succeeded by three months 
of hesitancy, with the real bull swing 
beginning in October, 1900. This char- 
acteristic wait, or “double bottom,” if 
the reader prefers, is observable in all 
cf the seven cyclical troughs shown on 
the chart. In the two we have cited it 
happened that prices went a trifle lower 
near the end of the area than they did 
in the bear market. In the other in- 
stances, although the market declined in 
the latter half of the area, it did not 
actually break its previous low. 

It is one of the advantages of the con- 
cept of a market here advocated that 
the timing of the movements is not 
greatly affected by a chanre movement 
of a few points in the average. In the 
year 1884, for example, the inclusion of 
certain other stocks in our average would 
have resulted in the secondary reaction 
of December going through the May low 
by about a point. Under the usual sys- 
tem of measuring to the absolute low 
this would have changed the length of 
the bear market by seven months (and of 
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the following bu!l market by a like 
amount). If we recognize the existence 
of intermediate areas, however, it makes 
no difference whether December is slight- 
ly lower than May or not. Any reason- 
able selection of stocks in an average 
will give the same result. 

The drawing of a distinction between 
definite price movements and waiting pe- 
riods in which prices get nowhere, more- 
over, is consistent with the professional 
stock trader’s viewpoint, which differ- 
entiates sharply between the two types 
of markets and attaches considerable sig- 
nificance to a break through one area 
limit or the other. A stock may fluctu- 
ate for weeks in a narrow range and 
then suddenly break out for an extended 
move. It is more accurate to think of 
the move as actually getting under way 
the day the break-through comes than at 
what happens to be the extreme price 
(possibly weeks before) on the opposite 
side of the trading area. 


Because of the above reasons the writ- 
ers prefer to think of the stock market 
cycle as divided into four, rather than 
into two parts; viz.: Upswing, Crest, 
Downswing and Trough. The abandon- 
ment of the absolute high and low cri- 
terion necessitates, of course, the use of 
a certain amount of judgment in deter- 
mining the exact beginning of any of 
the four phases of the stock cycle. But 
the difficulties involved are not so great 
as might be imagined, and it is only 
in one or two cases in the period 
covered by the chart that there can be 
any ground for difference of opinion. In 
these few cases the change would be 
slight no matter what reasonable decision 
is taken. 

The idea behind this method of sepa- 
rating the cycle into its four phases will 
be clear to any one familiar with stock 
price movements. A waiting area at the 
bottom, for example, is said to change 
into a bull market with an abrupt up- 
ward move which breaks through the 
previous upper resistance point of the 
area and continues long enough and far 
enough to be classed as a real cyclical 
swing. The concept is a qualitative one, 
and any quantitative definition is un- 
necessary. For the benefit of those un- 
familiar with the ordinary behavior of 


‘stock prices, however, and at the risk 


of appearing to set up an arbitrary and 
artificial system, we present the follow- 
ing set of definitions: 

A bull market is counted as starting 
in that month in which an upward move 
begins that breaks through the previous | 
resistance point before suffering a reac- 
tion of more than a month in the monthly 
high and low data shown on the chart; 


such an advance must be approximately 
as rapid as the average of the remaining 
bull market. A bear market is counted 
as starting in. that month in which a 
downward move begins that breaks 
through the previous support point be- 
fore encountering a reaction of more 
than one month; the decline must be 
approgimately as rapid as the average of 
the rest of the bear market. (Only cycli- 
current with cyclical swings in business.) 
cal moves, of course, are referred to— 
those of considerable length and con- 

A bull market ends with any peak 
which is not again broken before a bear 
market sets in, or with any peak which 
is followed by two months or more of 
reaction which is not subsequently bro- 
ken through (in that cycle) by more 
than three points on our index. A bear 
market ends with any low point followed 
by two months or more of higher month- 
ly low prices which are not subséquently 
broken through (in that cycle) by more 
than six points on our index. These lim- 
itations are arbitrary and are intended 
merely to suggest the nature of the dis- 
tinctions drawn between the four phases 
of the stock market cycle. The essential 
quality of the distinctions is contained 
in the preceding paragraphs, not in these 
somewhat arbitrary rules. 

A similar idea underlies our division 
of the swings of business activity, in 
which we recognize four distinct phases. 
In this case, however, the division pojnts 
are fairly obvious at a glance and a dis- 
cussion of them need not detain us. It 
may be noted in passing that the crest 
and trough waiting areas are mgre fre- 
quently absent from the business activ- 
ity than from the stock cycle. 

Relationship on Upswings 

With this preliminary discussion and 
definition out of the way, we turn now 
to an examination of the relationships 
between business activity and stocks. 
In the following table are listed the 
months in which the stock market be- 
gan a cyclical upswing, or bull market, 
and opposite them-the months in which 
the corresponding upswing in business 
activity first made its appearance. 


Months in Which Upswings in Stocks 
and Business Began 


Stocks. Business. 
February, 1885. March, 1885. 
May, 1888. May, 1888. 
December, 1891. May, 1891. 
*1892-5 omitted. July, 1894. 
June, 1897. November, 1896. 
October, 1900. November, 1900. 
July, 1904. September, 1904. 





*The short-lived business revival of 1895 
was not: accompanied by any advance in 
a 3 Y ss worthy | of being called a ‘‘bull 
mar 


Of the six cases in which comparison 
is possible, one, that of 1896 and 1897, 
may be thrown out as quite abnormal 
because of the disturbed political condi 
tions of the time. It is worth noting, 
however, that the stock market began 


its real advance seven months after 
business began to revive. 
One other case, 1891, may also be 


rated as slightly abnormal in that the 
preceding market decline and business 
recession were possibly more the result 
of events outside the country, the Baring 
failure in London, than of domestic con- 
ditions. It is also true that business 
revival in this year was unusually 
prompt {like that of 1924) because of 
the favorable conjuncture of good crops 
here and bad crops abroad. The bull 
market of 1892, moreover, was a very 
half-hearted affair, the rails actually 
declining during the latter part of the 
year. Nevertheless, it is interesting that 
the bull market in stocks, such as it was, 
did not get under way until seven months 
after business began to pick up. 


Lag Slight or Non-Existent 


There remain four cases. [In one, 
1885, stocks began to advance a month 
before business. In 1888 the business re- 
vival began at the same time as the bull 
market. In 1900 stocks started up only 
a month ahead; and in 1904 only two 
months ahead. So far; then, there is 
little statistical basis for the idea that 
stocks precede business. The lag is 
slight or non-existent. In some cases 
business actually turns up before stocks. 
In the following article it will be shown 
that there is a little more evidence in 
recent years of a lead in stocks on the 
upswing. 

What, then, is the basis of the prevail- 
ing idea that rising stock prices presage 
business revival? Should it be consigned 
to the trash-heap along with that other 
hoary superstition, the seasonal move- 
ment of stock prices? Probably not. As 
we have seen, there sometimes is 4 slight 
lag in favor of stocks. The idea that 
stocks precede business on the upswing 
by somewhat more than actually appears 
to be the case probably arose in part 
out of the fact that on the downswing 
stocks often do precede business by sev- 
eral months. It is also probable that 
some observers have been misled by the 
system discussed above of counting a 
bull market as starting the month after 
the absolute low of the cycle. As has been 
seen, this low point sometimes comes at 
the end of the bear market, and at other 
times prices may break slightly lower 
on the secondary reaction at the end 
of the bottom area. In the former case 
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it might appear to observers who fail 
to differentiate between the actual be- 
ginning of a bull market and mere fail- 
ure to decline further that stocks did 
in fact forecast rising business by sev- 
eral months. When the secondary de- 
cline in the area goes slightly lower 
than the bear market low, however, 
such calculations are thrown awry and 
we hear, as we did when this happened 
in 1921, that stocks and business are 
out of the customary adjustment. 

The temporary rise following the final 
smash of the bear market, of course, 
has little direct connection with the 
business revival which will follow some 
months later. Most of the men who buy 
stocks here are not such wizards that 
they know what is coming. The buying 
is partly from the usual short covering 
on a bad crash, accentuated here bhe- 
cause the short side may have got over- 
crowded after so long a decline, and 
partly from the fact that money has 
just begun to loosen up a trifle so that 
some people who have wanted to buy 
all along, but fortunately couldn’t, are 
now able to rush in. The supply pres- 
sure tends to ease from much the same 
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causes. This first rally after the bear 
market, in brief, is usually a technical 
matter aided by easing credit. It has 
little or nothing to do with a forecast 
of business in the sense that any one 
who buys has any real information or 
even an intelligent opinion on the mat- 
ter. With such forces behind it, it is 
hardly surprising that the rally does not 
go far. A real bull move does not set 
in until a business revival has actually 
started or is only a month or two off 
and already visible to many bankers. 

While there is little evidence of stocks 
preceding business appreciably on the 
upswing, it should be noted that stocks 
cease to decline several months before 
business. 


Stocks Precede on Downswings 


Let. us examine now the lag on the 
downswing. 

The following table gives the points at 
which the first signs of a break devel- 
oped: 


This is the second of two articles on 
successful security investing. In the 
first article, which appeared in The 
Annalist of Aug. 6, Mr. Collins discussed 
two of the three essentials in successful 
investing, which are: 

1. Diversification as to type of 
security (bond or stock) to best meet 
the requirements of the existent 
phase of the business (profits, 
prices, interest rates) cycle. 

2. Selection of securities by in- 
dustry and individual industrial unit 
to assure greatest appreciation ratio. 

3. Diversification of securities as 
to industry, individual industrial 
unit and geographical location, to 
avoid the hazard of the unexpected. 
This article is a discussion of the 

third essential. 


SS IYROBABILITY is a term 
which in general im- 
plies credibility short 








of certainty. Any 

opinion as to the trend 

ee, of an industry’s ac- 

{ reyes tivity, or as to the de- 
ZO - 

A ¥ gree of prosperity 

Wan eeem which an individual 


J 

N U2 industrial unit will en- 
joy over a given period, must be consid- 
ered an expression of judgment as to a 
probability. Changes in public taste; 
economic and political developments in 
other countries; what English insurance 
companies were wont to describe as “Acts 
of God and the King’s enemies,” to 
which twain we Americans might add 
“Congress”—all are factors of sufficient 
uncertainty to render fallible judgments 
as to probability which may have been 
most painstakingly evolved. Thus does the 
element of chance, without which life 
would be considerably less interesting, 
creep into one’s investment calculations, 
and it is in recognition of this element’s 
presence that certain measures must be 
taken to minimize adverse effects which 
chance may engender. 


The Diversification Rule 


Defense against the unforeseen lies in 
diversification of security holdings, a 
principle which Andrew Carnegie had in 
mind when he enunciated the famous, 
and now time-worn rule, of “not placing 
all of one’s eggs in the same basket.” 
The investor, in selecting his stocks, 
bonds or notes, will not limit them to 
one industry, but will spread his hold- 
ings out in a group of industries which 
appears to offer the greatest posssibil- 
ities. Not more than 10 per cent. of 
total invested capital should be placed 
in any one industry, except for rails, 
where each territorial division might be 
considered as a unit; and where the 
fund is large this percentage might well 
be considerably less. The diversification 
rule, when applicable, relates likewise to 
the selection of securities within an in- 
dustry. Where, in any one chosen in- 





Months in Which Downswings in Stocks 
and Business Began. 


Stocks. Business. 
June, 1888 November, 1888 
August, 1890 September, 1890 
February, 1893 May, 1893 
September, 1895 November, 1895 
December, 1899 March, 1900 
March, 1903 July, 1903 


This is in better agreement with the 
usual theory. In each case stocks start 
down before our index of business ac- 
tivity and the amount of the lag is rea- 
sonably consistent. 


Number of Months Stocks Turned Down 
Before Business 


There is good reason for this longer 
lag between stocks and business on the 
downswings.. Coming business recessions 
are visible to inside observers several 
months sooner, in relation to the down- 


turn of our business curve, than are up- 
turns. When business is dull any small 
increase in orders results in an increase 
in monthly production, but at the top of 
the cycle, production tends to keep up 
until accumulated orders have been run 
off, even though new business is falling 
off rapidly. 


Business Indication for End of a Bear 
Market 


There is one more point to examine. 
Is there anything in the movements of 
the business curve that will help to fore- 
cast stock prices? We might possibly ex- 
pect that, since rising business activity 
absorbs eredit, there would be some point 
in a business revival, measured either by 
time or extent of the improvement, which 
would mark the approximate top of the 
stock market. Unfortunately, examina- 
tion fails to reveal anything of the kind. 
Declines in business activity, however, do 
seem to give a reasonably consistent sig- 
nal of the bottom of the stock market. 


Diversification and Other Essentials in Investing 


By C. J. COLLINS 


dustry, there are several companies of 
merit sufficient to warrant acquirement 
of their securities, then choice should 
not be limited to a single company. 
Furthermore, not more than 5 per 
cent. of total investment capital should 
be placed in the securities of any single 
corporation, although, where the fund is 
large, this percentage too might well be 
less. 

A further application of the principle 
of diversification should be made from a 
geographical standpoint. Securities of 
electric light and power companies might 
suffer, temporarily, a considerable set- 
back in earnings, and consequently in 
market value, from drought, if all of the 
companies happened to be located in cer- 
tain districts of the West; or from a 
recession in the automobile industry, if 
located about Detroit and Cleveland. 
Again, the holder of securities of rail- 
roads, operating principally in the an- 
thracite district, would feel the effect 
of a general strike in this industry much 
more than the investor whose railroad 
issues were fairly well distributed from 
a territorial standpoint. 

The policy of diversification aids in 
reducing the risk inherent in this or any 
investment program. It possesses the 
further advantage of assisting in the at- 
tainment of maximum appreciation in 
the value of common stock holdings, for, 
in buying into a group of promising in- 
dustries, and into several corporations 
in each group, one is more likely to pick 
the winner by this method than if selec- 
tion is limited to only a few units. 


Individual Reouirements Differ 


[he previous article and the fore- 
going paragraphs have outlined what 
appear to be the major considerations 
of investment in keeping capital intact 
and making it grow from a standpoint 
of purchasing power. The procedure, in 
general, implies timing of security pur- 
chases in relation to the broad swings 
of security prices; selection of that type 
of security, and of those individual se- 
curity issues, which possess the greatest 
appreciation factors; and diversification 
among securities as protection against 
anforeseen contingencies. 

A further important element, which in 
no way conflicts with, and which there- 
fore may be adapted to the program 
above, is that of relating security hold- 
ings to the investor’s individual require- 
ments. The amount and regularity of 
income required fixes the proportion of 
uwon-dividend paying, as opposed to divi- 
dend-paying, common stocks that may be 
held; the age and character (person or 
institution) of the investor to some ex- 
tent determine the selection of invest- 
ments from the geographical standpoint 
because of possible State inheritance tax 
considerations; any additional invest- 


ments, or source of income outside of 
the program, such as the personal own- 
ership of a business institution, may 
serve to withhold one from purchasing 
into some industries because of the di- 
versification ratio, 


Borrowing Must Be Done Consevatively 


fhe discussion has implied, though not 
openly mentioned, the limitation of in- 
vestment holdings to domestic corpora- 
tions. 
tion to business cycle developments in 
various countries, might permit a con- 
stant rotation of common stock holdings, 
since funds derived from sales at pros- 
perity levels in one place could be used 
co acquire holdings at depression levels 
in another, and this method holds 
some fascination to the investment stu- 
dent, but it must be more extensively 
investigated before broad-scale applica- 
tion of it is attempted. The American 
business man, to operate on such a basis, 
must attain a more intimate acquaint- 
ance than he possesses at present with 
business conditions of other countries. 
So far the English, undoubtedly because 
of their world-wide territorial holdings 
and trade operations, have been the 
pioneers in the foreign investment field. 

Mention has not been made of whether 
security holdings should be owned out- 
right or if they might be borrowed upon 
to increase the total. There can be but 
small advantage to borrowing for the 
purpose of increasing holdings of short- 
term paper. On the other hand, the 
wide appreciation developed by common 
stock prices, and the large dividend 
yield, in relation to current rates on bor- 
rowed money, that is sometimes offered, 
suggest an advantage in expanding hold- 
ings of this type of security on bor- 
rowed money to the extent consistent 
with safety. This extent should be so 
moderate that the loan could, under no 
circumstances, wipe out the equity. 
Some students have more definitely 
fixed the loan ratio at 30 cents on the 
dollar. A further precaution would be 
a policy of gradually disposing of col- 
lateral obtained on borrowed funds as 
the business cycle approaches the stage 
when all common stocks must be sold. 


Stocks vs. Bonds 


Growth of capital, in relation to pur- 
chasing power, has been mentioned a 
number of times. The only true measure 
of the dollar is the amount of purchas- 
able commodities which it will command. 
From 1913 to 1920, the general price 
level in this country more than doubled. 
The investor who had built a sum of 
$10,000 into a sum of $15,000 during 
this period, apparently had increased his 
capital fund. Actually, his fund had 
undergone a shrinkage, since, to pur- 
chase an equal amount of goods in 1920 


Common 





Geographical purchasing, in rela- © 


The following table shows the number 
of months from the beginning of the de- 
cline in business activity to the end of 
the bear market in stocks. 


In 1888 the indication (end of the bear 
market on the fourth month of decline 
in the business index) does not work. 
Had one been following it, however, he 
would, nevertheless, have got approxi- 
mately bottom prices in this cycle. In the 
one other instance covered by the chart, 
1896, this particular indication would 
have misled the speculator. It will be 
shown later, however, that this is the 
only instance in the thirteen business 
cycles examined in which this particular 
mechanical index of the end of a bear 
market was substantially out. This and 
other points will be discussed in the fol- 
lowing article, covering the period 1906- 
1926. 











































































that $10,000 would have purchased in 
1913, an amount equal to $20,000 would 
have been required. 

Finally, it will be noted that the policy 
recommended herein of placing, at certain 
periods, the whole investment fund in 
common stocks, transcends an orthodox 
investment principle. As a supporting 
structure or bulwark to any investment 
list, investment counselors in general 
have recommended the inclusion of bonds 
or other credit instruments. Seldom has 
the proportion of bonds so recommended 
not formed the bulk of the investment, 
holdings of common stocks being ac- 
cepted if not on suspicion, then at least 
with an eye to their windward. The de- 
parture herein outlined is based upon a 
belief that the orthodox method is 
founded upon prejudice rather than upon 
principle, and that common stocks are to 
be favored to the exclusion of bonds be- 
cause, as has been pointed out by stu- 
dents of the subject, notably Edgar Law- 
rence Smith: (1) An investment in 
common stocks is an investment in real 
values, as opposed to money-values of- 
fered by bonds, and there is a presump- 
tion in favor of real-values, because, be- 
yond the advantage in real-values during 
periods of rising commodity prices, it has 
been demonstrated that the value of 
money can, under certain circumstances © 
(as has happened in Europe since the 
war) fall indefinitely and also because 
the majority of all classes in the com- 
munity benefit from a falling money 
value, and thus are constantly working 
to this end through wage demands, price 
increases; (2) the purchaser of a 
selection of common stocks can af- 
ford an occasional mistake, while the 
bond purchaser cannot, since no bond off- 
sets possible default by compensating its 
holder beyond the stipulated rate of in- 
terest, whereas exceptional rewards from 
common stocks average out exceptional 
failures; (3) the efforts of the manage- 
ment of every company are on the side of 
the common stock, in opposition to the 
interests of the bond holders, as ex- 
pressed in the desire of the management 
to repay bonds at dates most advan- 
tageous to the stockholders and most 
disadvantageous to the bondholders, and 
in the desire not to allow bondholders 
more benefit from the operation of the 
company than is absolutely necessary to 
make it possible for the company to sell 
more bonds if such additional sale of 
bonds can be made to show a profit to 
the stockholders; (4) all earnings, over 
and above the income return which the 
bondholder agrees to accept, are re- 
tained for the ultimate benefit of the 
stockholder, and not only does the bond- 
holder not establish any reserves of his 
own, but he relinquishes all title to the 
reserve that are established for him, 
which reserves, while protecting his in- 
come, accrue to the benefit of the stock- 
holders; (5) the purchaser of a bond is 
an investor but, unlike the investor in 
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common shares, he exercises none of the 
functions of investment management 
with regard to his invested funds; (6) an 
index of bonds yields less in the long 
run than its initial apparent rate of in- 
terest, since defaults must be deducted 
from the stated return, whereas an in- 
dex of common stocks yields more in the 
long run than its apparent rate of inter- 
est since, in addition to the exceptional 


Europe 


OINCARE’S three great 
bills—the bill increas- 
ing taxation by about 
25 per cent., the bill 
providing for an au- 
tonomous sinking 
fund, and the bill 
ct granting to the Min- 
S40 ister of Finance over 
NS”. the period of three 
months a comprehensive power of de- 
cree—having been enacted, presumably 
the French Government will! not ask for 
more legislation of moment at this ses- 
sion of the French Parliament and we 
may expect Parliament to adjourn with- 
in a few days. The mastery displayed 
by Poincaré over Parliament, as evi- 
denced by the ease with which his pro- 
posals were put through, is one of the 
most extraordinary phenomena in politi- 
cal annals. Apparently Poincaré, having 
changed his mind on the question of rati- 
fication of the debt agreements, was 
eager to take advantage of the psycho- 
logical situation and submit the agree- 
ments to the immediate decision of Par- 
liament; and apparently he was thwarted 
by an adverse majority of his Cabinet. 
According to present indications, then, 
the question of ratification goes over to 
October, until which time Poincaré has 
his work cut out for him—a bitter and 
dangerous task. I am not a Tiresias to 
divine the effects from Clémenceau’s 
open letter to President Coolidge, out- 
rageously wrong and unjust in details, 
tremendously right in essence. 

A new Franco-German commercial 
agreement, much more comprehensive 
than any hitherto, opens up a vast field 
of speculation. 

Aside from the matters above glanced 
at, the dispatches for the seven days 
since our last issue have been singularly 
devoid of matter requiring comment. 


GREAT BRITAIN 


RLIAMENT has adjourned to 

November. Some quidnuncs dis- 

cover indications that the miners 
are about to yield and accept the stand- 
ing offers of the mine owners, involv- 
ing an eight-hour day and some wage- 
cuts chiefly affecting the more highly 
paid workers; others are no less sure that 
the miners are more resolved than ever 
to fight on nor yield one jot. But, really, 
the matter is quite dark. 

Last week I admitted myself to be of 
two minds concerning Stanley Baldwin, 
and explained that sometimes he seems 
to me of the Confucian kidney, a states- 
man of the rare patient type of Caesar, 
William the Silent and Washington, who 
“is not desirous to have things done 
quickly, lest they be not done thorough- 
ly,” whereas anon he seems to me lack- 
ing in imagination, boldness, decision, 
unequal to the grand crisis of the State. 
Being last week of the mind proper 
thereto I attempted a vindication of Mr. 
Baldwin’s handling of the coal-mining 
problem. Today I am of the contrary 
mind, and find that he has badly mis- 
conceived and bungled the affair; and I 
shall give myself a loose accordingly. 

Lloyd George appears to be the only 
British politician who has at all ade- 
quately apprehended the coal-mining 
problem; who has envisaged the coa]-min- 
ing industry in its grand relations as the 
central industry to which all other indus- 
tries refer themselves; who has per- 
ceived that an inevitable revolution is in 
process in that industry, which it be- 
hooves the State to guide if it is to be 
consummated happily, and that this revo- 
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losses in stocks being offset by the ex- 
ceptional successes, the undistributed 
share of earned profits is being continu- 
ally plowed back into corporations so that 
the real-value of the property is increas- 
ing at compound interest. Thus, instead 
the higher apparent rate of interest on 
shares, as compared with that on bonds, 
being required tc compensate the greater 
risk of loss, the reverse is true, and 


shares therefore work out better than 
bonds by more than the difference be 
tween the apparent rate of interest on 
each. 

Endeavor has been made throughout 
this discussion to avoid minute details 
because the discussion has pre-supposed 
a certain familiarity on the part of the 
investor with the tools of his trade, with- 
out which knowledge he has no right to 


consider himself competent to handle his 
funds in the investment field. The ob- 
jection may be offered that the broad 
procedure outlined above involves too 
considerable an effort. The only reply 
which can be given is that the art of in- 
vestment, like every art, science or pro- 
fession under the sun, can be mastered 
by no approach other than the royal 
one of labor. 


From an American Point of View 


By HENRY W. BUNN 


lution is only one feature of a general 
industrial revolution in Britain, though 
the central feature; who has understood 
that the revolutionary changes called for 
in the coal-mining industry must be 
linked up with revolutionary changes 
throughout the industrial structure of 
the realm, and who has grasped the idea 
that the coal-mining industry is a tran- 
scendentally national interest, to which all 
private interests must be postponed, and 
that in dealing with this interest the good 
old principle of laissez faire must go by 
the board. He has dared to project a 
great and in its general conception 
(however defective in detail) a salutary 
program of agrarian reform, realization 
of which would restore the soil to pro- 
duction, would make the realm at a pinch 
self-sufficing in respect of absolutely 
necessary foodstuffs, and would absorb a 
very large part of the unemployed indus- 
trial workers. He sees the relations of 
the coal-mining problem to the general 
problem of unemployment, to the prob- 
lem of emigration, to colonial develop- 
ment. His wonderfully alert mind has 
scoured the region. His imagination has 
levitated him, so as to give him an air- 
plane view, as it were. The few con- 
structive proposals of the present Govern- 
ment were anticipated by Lloyd George. 
He alone, I repeat, of the politicians, has 
seen the industrial revolution “whole,” 
looking before as well as after. Further- 
more, he is absolutely without pedantry 
or hampering solicitude as to the feelings 
or prejudices of individuals, classes or 
parties. 

Unfortunately, Lloyd George has the 
“defects of his qualities” to the degree 
that we all know. When you expect 
levitation, you get levity. Seating your- 
self for a performance of Nathan der 
Weise, you are treated to a prestigious 
and funambulatory exhibition—amazing, 
but out of place. You tire of the Celt, 
you are fain to content yourself with a 
stodgy Anglo-Saxon and a policy of mud- 
dling through. 

What I wish to emphasize, by this 
sufficiently appreciative estimate of 
Lloyd George, is the contrasting lack of 
imagination in Stanley Baldwin and his 
entourage. If only one might see united 
in one person the imagination, intelli- 
gence and mental alertness of Lloyd 
George, and the magnanimity, the steadi- 
ness, the solid qualities of Mr. Baldwin! 
Mr. Baldwin, with the best good-will in 
the world, has failed to grasp the indus- 
trial problem as a whole, to see the coal- 
mining problem in its large relations. He 
has not recognized the réle appointed 
him—namely, to guide a tremendous 
revolution. He has the courage, but not 
the sense, to shake himself free of his 
Bourbon associates. He lacks decision; 
he reverses himself. He does not make 
himself clear; not because he would not, 
but because he cannot. Really, no one 
knows what his program is, because he 
has no program. Here are two matters 
in which he exhibited an almost un- 
paralleled stupidity: One, the manner of 
precipitating the general strike; the 
other, as follows: 

Of late rich new coal seams have been 
opened up in Yorkshire, Nottingham- 
shire and Kent, offering very consider- 
able employment. Did Mr. Baldwin 
seize the opportunity to effect transfer 
to the new fields of skilled workers from 
the unproductive districts? He did not. 


Ah! you may say, there was the housing 
difficulty. To be sure, but it was up to 
him to see to that. Merely, Mr. Bald- 
win has been found wanting. His whole 
Government has been found wanting. A 
revolution requires a leader. Should this 
revolution, one of the most momentous 
in the world’s history, proceed leader 
less terrible things may occur. Not but 
that in the end Britain will emerge hale 
and safe, but a vast deal of struggle and 
misery could be averted by a leader 
capable of wisely guiding and acceler 
ating the revolution. 

Of the great shipowning countries of 
the world only Great Britain and Ger- 
many have suffered a decrease of mer- 
chant ship tonnage since 1914. But 
whereas the British total continues de 
creasing at an alarming rate, Germany 
is very rapidly replacing her lost ships 
with new super-efficient types, and no 
doubt her pre-war total will soon be 
exceeded. 

In 1914 Great Britain owned 41 per 
cent. of the world’s tonnage; her per- 
centage is now about 30. The United 
States’ precentage has increased from 
9 in 1914 to a present 22; the Japanese 
from 4 to over 6; the French from 4 
to 5. The German percentage is only 
5 today as against 11 in 1914, but the 
German total has increased since 1920 
from 419,000 tons to 3,000,000. It is to 
be noted that a very considerable part 
of the American tonnage is inactive 


FRANCE 


OINCARE’S bill for establishment 

of a sinking fund for amortization 

of the floating debt, to be fed from 
profits of the tobacco monopoly and from 
certain categories of taxation (as, suc- 
cession dues) allotted to it, passed both 
houses of Parliament, almost without de 
bate and by handsome majorities. In 
submitting the bill to the Chamber Poin- 
caré observed: “When you have voted 
this sinking fund plan you wil! have 
taken a second step toward raising and 
stabilizing the franc. The Government 
has already obtained appreciable results 
in respect of exchange. I do not yet, 
however, consider them securely won 
They must be held and developed.” The 
bill was offered with the proviso that, 
if it should pass both houses, it would 
be submitted to the National Assembly 
(i. e., the two houses of Parliament in 
joint session at Versailles) for incor- 
poration in the Constitution; the idea, 
of course, being to safeguard it from the 
playful attentions of Parliament. It was 
so submitted on Aug. 10 and is now a 
part of the Constitution. Of course, too, 
this manner of dealing was by way of 
solemnly notifying the bondholders that 
the State would not repudiate; it was a 
well-considered mode of conciliating con- 
fidence. 

The bill authorizing the Bank of 
France to purchase gold and foreign 
currencies “for defense of the france and 
for fortification of the metal reserve of 
the bank, as recommended by the Com- 
mission of Experts,” and also authoriz- 
ing the bank to issue notes to a total 
corresponding to the total of gold and 
foreign currencies purchased, such emis- 
sion to be independent of the provisions 
of the act fixing the maximum limit of 
note circulation, was also passed in the 
now customary manner almost without 
debate and by huge majorities. In an- 
ticipation of criticism of the emission 


feature of the bill as “disguised infla 
tion’”’ a preamble stated: “It is clear 
that notes issued in exchange for metal 
and currencies cannot be considered as 
mere inflation, as they will be covered 
at 10 per cent. In any event the gold 
and the gold currency will strengthen the 
reserve in proportion to the total 
emission 

Last week I spoke dubiously of this 
provision, but on later reflection I find 
the objections to it pedantic and finick- 
ing. The purchase of gold and foreign 
currencies proposed would scarcely be 
practicable on an important scale with- 
out corresponding increase of the note 
circulation, and, as stated, the emission 
would be safely covered. 

The bill just referred to includes the 
following article: “The Minister of Fi 
nance is authorized during three months 
following promulgation of the present 
law to make with the Government and 
the Bank of France all conventions re 
quired to enable the latter to arrange 
for stabilization of the national money.” 
This is that power of decree the request 
for which sent M. Caillaux up Salt 
Creek. Yet the bill was passed by the 
Chamber 365 to 181, with little discus- 
sion, and almost unanimously by the 
Senate. Doth M. Poincaré practice 
magic, white or black? Is he a warlock? 
Belike, some day, the spell broken, Par- 
laiment will turn and rend him. 

Certainly Poincare exercises a strange, 
almost uncanny, mastery over Parlia- 
ment. Does he exercise an equal mastery 
over his colleagues of the Cabinet? Ap- 
parently not. Our information on this 
head is only vague, gossipy; but there 
is pretty good reason for believing that 
Poincaré proposed to his colleagues that 
Parliament be asked to ratify the 
debt agreements without modification 
and that he found an obstinate majority 
against the proposal. As is well known, 
Poincaré has no love for the Berenger 
agreement. But the last weekly report of 
the Bank of France was not reassuring. 
The margin between the maximum legal 
limit of note circulation and the total in 
circulation, and the margin between the 
maximum legal limit of advances from 
the Bank to the State and the total 
advanced, are dangerously narrow. De- 
spite that (if reports are true) the re 
sponse has been generous to the appeal 
to the public to pay in their 1926 income 
taxes at once, and that national defense 
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Outstanding Features in the Commodities 


Csr ry HEAT The forces that 
are operating in the 
present market are of 
foreign rather than 
domestic origin. This 
does not imply, how- 
ever, that the domes- 
tic situation is entire- 
ly known. There are 
still wide differences 

ong the estimates of various authori- 
ties, but a few millions more or less of 
domestic wheat will not have an appre- 
ciable effect on the market. 

The most contradictory reports come 
from Canada. Some think that the un- 
favorable weather has done irreparable 
damage to the crops there, while others 
are awaiting the weather developments 
of the next few days to pronounce a defi- 
nite opinion on the matter. The more 
bearishly inclined take the view that with 
our own crop the current estimates for 
Winter wheat, of which some are as high 
as 650,000,000 bushels, are so in excess 
of previous estimates as to fully make 
up for the reduction in our Spring wheat 
as well as in the Canadian output. With 
a domestic output, which may run as large 
as 850,000,000 bushels, the trade is be- 
coming increasingly interested in esti- 
mating to what extent and at what prices 
foreign markets will be able to absorb 
our surplus. 
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Range of Grain Future Prices 


WHEAT. 
Chicago. 
—Dec. —Ma 
Hick to. High. Low. High. Cow 
Aug. 2...143 1. 4 1.43 nla 
Aug. 3...1.40% 1. 1a aa a Ue: 
Aug. 4...140” 1.384 1.4412 1.42% 1.48% 1.48 
Aug. 5...1. 1. 1. 1. 14 1.46% 
Aug. 6...1. 1.38 1 2 ihe 1. 1.47 
Aug. 7...1. 1.37% 1.42% 1.41% 1.475% 1.46% 
Wk's op -2. 43 «1. 1.47% 1.415% 1.48% 1. 
Aug. 168 143 1.41414 14 
Aug. 10...1 1 1.4% 14 1.4 1.47%, 
Aug. 3 1.40 1.36 1.44%1. 14 1.45% 
close 1.36% 141% 1.46% 
Re aeot 1.28% 1. t's 1.83% 1.45% 
‘"" In.7.Apr.3.Jy.19 Jn.4. Aug. 11 
pongo 
say h Low 
High. ew. High'L Low. High. w 
Aug. 2 d BSA, 
Aus. 3... a ‘90g 
Aug. $0: 86 9 oe en 
Aug §°-: Soe aot god rh ot ga0 
Aug. 7... .83% .83 .88% 8744 93% .93% 
Wk's rge.. 86% 83 
Rey OS, 4 is Bs 
Aug. 0... 58% 90% 89 94 
11. ‘84% 914, 89 — 
Aue. 11 
close .... Ry 89 
evr BS .71% 0% 
Jn.8.Ju.28. ne. 11. a tayo 8.Aug ” ay oo 
yess 
-Sept.— -May— 
High. Low. High 'L Low. High. low 
46 ; 
Sy we 
45%, .45 4944 48%, 
45% .44y% . 48 
44%, 4445 is 48 
444, 44 47% 
4 44049, 
445, 1% 418% 47% 
45%, , 49% 48% 
1 44% 49% 48 
444, 48 


i 38% 47% 41% 
Feb.1.Ju.28.Jy.26.Ju.30.Ag. ifr 23. 


RYE 
Sept Dec. —— 

High en. High. Low. 
Aug. 2. coves 1.06% 1.04% 111 4.00% 
Aug. 3. 1.04% 1.03% 1.09 Lor 
Aug. 4... 1.05 1.03% 1.09% 1. 
Aug. 5. «1.03 1.02 1.07% 1.06% 
Aug. 6... 1.038% 1.01% 1.08% 1.06 
Aug. 7. 1.02% 1.00% 1.06% 1.05% 
Week's range. 1.06% 1.00% 1.11 1.05% 
Aug. 9 .1.02 1.01 1% 1.05% 
Aug. 10 1.03% 1.01% 1.08% 1.06% 
pe 1.03% 1.00% 1.07% 1.05 
Aug. 11 close. 1.01 1.00% 
Range for 1926 1.10% .84% } 1 


Jy. 19. May 18. Jy. 19. Ju. 1. 


Weather conditions in Austaiing are 
reported favorable. Official returns from 
the Grain Futures Administration on 
volume of sales during July do not re- 
veal any extraordinary speculative ac- 
tivity. European reports continue to be 
better than generally expected. The Rus- 
sian reports are still bearish, especially 
those from the Ukrainia and the Volga 
districts. Italy and France are produc- 
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1926 Products. Products. Products. 4. Fuels. 5. Metals. Materiais. icals. neous. modities. 
January .. -152.0 157.1 174.7 187.0 128.8 168.5 135. 146.9 156.6 
February ..... “148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ..... . 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April . «eee 1441 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
BT cucccaannce 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June aes 142.3 160.9 153.6 335.4 125.5 164.8 135.2 125.3 151.8 
July .. . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
July 2. 136.9 160.6 150.9 180.2 126.7 165.1 135.8 123.7 1 
July 27 134.2 157.7 150.9 180.6 126.9 165.1 135.8 123.7 147.9 
Aug. 3 132.8 156.2 ws 180.6 127.3 163.1 135.8 122.3 146.9 
Aug. 10 132.0 157.2 153.5 181.4 127.3 163.1 135.8 121.7 146.9 


ony, figures are averages of weekly index numbers. 


6. 8.Mis- All 
Building 7.Chem- cella- Com- 








ing smaller crops than last year, but bet- 
ter ones than were expected earlier. 

The market has tended downward, 
chiefly on account of the seasonal pres- 
sure of heavy marketing, a tendency 
which has been characteristic of the cur- 
rent month. 

The Government crop estimates, as of 
Aug. 10, forecasts the Winter wheat crop 
at 626,482,000 bushels and the Spring 
wheat crop at 213,000,000 bushels. 

CORN—With some private estimates 
of as low as 2,600,000,000 bushels, the 
commodity has tended to develop inde- 
pendent strength and has increased the 
number of buyers coming to its support 
on dips. 

The latest Government report, as of 
Aug. 10, estimates the corn crop at 2,577,- 
000,000 bushels. 


COTTON 


E skies have cleared perceptibly 

for this commodity and prices have 

tended downward. The South is 
still bearish, but it has frequently been 
wrong. 

The Government estimate of the crop 
at 15,621,000 bales has taken the market 
by surprise, since it was generally be- 
lieved that the July 16th estimate of 


Range of Cotton Future Prices 


-Oct.— — Dec. —Ja 
High. Low. High. Low. High. Low. 


Aug. 2..17.81 17.59 17.77 17.60 17.80 17.65 
Aug. 3..17.75 17.63 17.72 17.61 17.74 17.66 
Aug. 4..17.68 17.26 17.65 17.20 17.69 17.24 
Aug. 5..17.42 17.17 17.34 17.12 17.38 17.17 
Aug. 6..17.57 17.37 17.48 17.33 17.52 17.36 
Aug. 7..17.41 17.28 17.32 17.20 17.35 17.25 
Whk’'s rge.17.81 17.17 17.77 i. 2B 17.80 17.17 
Aug 17.33 16.50 17.25 17.30 16.47 
Aug - 16.81 16.55 16.75 16. 50 16.80 16.54 
Aug tf .16.76 16.30 16.73 16.20 16.74 16.22 
ug. 
close . .16.39@16.41 16.31@16.32 16.32@16.34 
——Mar.—- ——-May—— 
High. Low. High. Low. 
Aug. 2... .-318.01 17.83 18.14 17.97 
Aug. 3. 17.94 17.87 18.09 17.99 
Aug. 4. 17.90 17.42 18.02 17.54 
Aug. 5. 17.53 17 17.68 17.48 
Aug. 6. 17.68 17.57 17.84 17.69 
Aug. 7. — + & . 17.66 17.56 
Week 8 range. .....18.01 17.33 18.14 17.48 
Aug. 9 ..... 17.51 16.70 17.64 16.83 
Aug. 10. ee ... 16.99 16.77 17.12 16.92 
Aug. ll staeee 16.96 16.40 17.08 16.57 
Aug. 11 close . 16.51 16.67@16.68 


15,368,000 bales would be reduced. Why 
the Government information is so dia- 
metrically opposite to the trend of pri- 
vate reports is one of the mysteries of 
the market. Some private estimates 
have been as low as 13,000,000 bales. 
Even with the Government estimate 
at hand, there is still nothing certain 
about cotton, except the record-breaking 
area of 49,000,000 acres and the fact 


that there has been serious damage by 
pests. August and September are the 
two months known by the trade to make 
or unmake the crop. 

Judging by Secretary Hester’s figures, 
the world consumption of American cot- 
ton may be placed in excess of 15,000,000 
bales, and should the Government fig- 
ures remain unchanged, they would in- 
dicate that the large carryover this year 
will be further increased next year. 

Statistics of the first week of the 
new cotton year, which started Aug. 1, 
show little of interest. There is ap- 
parent a tendency for greater buying 
by mills both here and abroad, but it 
is too eurly to call it a definite change 
in trend. 


SUGAR 


HE favorable tendencies to which 

attention has been called in these 

columns on several previous occa- 
sions continue to operate and furnish a 
hopeful background for the constructive 
trend that has asserted itself since the 
beginning of the month. 

The final estimate of the Cuban crop 
is 4,877,000 tons, as reported by Himely. 
This is considerably less than was gen- 
erally expected, and is taken by many to 
indicate that next year’s production will 
be smaller. With most of the important 
factors in the production of sugar point- 


Range of Sugar Future Prices 


—Sept —Dec.— —Jan.— 
High. Slew. High. Low. High. Low. 


Aug. 2..2.41 241 2.57 2.56 261 2.61 
Aug. 3..241 241 257 256 263 2.61 
Aug. 4.. 245 243 260 2.58 263 2.63 
Aug. 5..246 2.44 260 259 2.65 2.63 
Aug. 6.. 2.49 246 263 261 268 2.66 
Aug. 7.. 2.49 246 2.63 2.61 2.68 2.66 
Wk’'s rge. 2.49 2.41 263 2.56 2.68 2.61 
Aug. 9.. 2.49 247 264 263 2.68 2.67 
Aug. 10.. 2.51 2.47 2.65 2.62 2.68 2.67 
Aug. 11.. 2.46 242 2.61 2.58 2.65 2.62 
*Aug. 11 
close 2.42 2.58 2.62 

——Mar.— ——May—- -——July—— 

High. Low. High. Low. High. Low. 
Aug. 2.. 2.64 2.64 2.73 2.71 2.82 2.80 
Aug. 3..266 2.65 2.76 2.74 2.84 2.82 
Aug. 4.. 2.67 2.66 2.75 2.74 28 2.83 
Aug. 5.. 2.67 2.66 2.76 2.75 2.84 2.83 
Aug. 6.. 2.68 2.67 77 2.76 2.86 2.84 
Aug. 7.. 2.68 2.67 2.77 2.76 2.86 2.84 
Wk's rge. 2.68 2.64 2.77 2.71 2.86 2.80 
Aug. 9.. 2.69 2.68 2.77 2.76 2.86 2.85 
Aug. 10.. 2.70 2.68 2.79 2.76 287 2.85 
Aug. 11.. 2.66 2.63 2.75 2.73 284 2.81 
“oo ll 

aa 2.74 2.83 


ing to an output smaller than that of 
last year, the market is keenly interestea 
in the progress of the European beet 
sugar crop, which will determine whether 


the total world production this year will 
be in excess of last year 

While nothing definite is known yet, 
it is believed that the total output in 
Europe will be below that of last year, 
excepting in Russia, which expects a 
crop of 1,300,000 tons, or 200,000 tons 
more than a year ago but 450,000 tons 
less than the pre-war average. 


COFFEE 


HE market continues to display con- 

siderable strength in strong statis- 

tical position. The world’s visible 
supply is estimated at 4,600,000 bags. 
which is a little above last month’s esti- 
mate and compares with 5,120,000 bags 
of a year ago. 

Consumption continues at a fairly high 
rate, especially for this-time of the year. 
The outlook for the new crop, however, 
remains favorable, and weather condi- 
tions in Brazil are keenly watched with 
a view to determining the probable size 
of the crop. 


Range of aig Future Prices 


—Sept.— —Dec ——Mar.— 

High. — High. Low. High. Low. 
Aug. 2..17.62 17.52 16.66 16.65 15.92 15.88 
Aug. 3..17.65 17. 4 16.65 16.53 15.96 15.87 
Aug. 4..17.82 17.77 16.80 16.72 16.10 15.98 
Aug. 5..17.80 17.70 16.80 16.70 16.10 16.00 
Aug. 6..17.95 17.82 16.89 16.78 16.08 16.05 


Wk’s rge.17.95 17.52 16.89 16.53 16.10 15.87 
Aug. 9..18.04 17.95 17.05 16.93 16.23 16.19 
Aug. 10..18.29 18.14 17.29 17.15 16.56 16.44 
ftug. 11..18.28 18.18 17.30 17.19 16.55 16.44 


*Aug. 11 
close 18.22 a 23 16.49 
—July— 
Hiew ~ Leow. High. Low 

Aug. 2 .-15.55 15.50 15.32 15.20 

Aug. 3 -15.55 15.42 15.23 15.20 

Aug. 4 1 5.65 15.39 15.34 

SE SL bsts yp eadnenees 15.70 15.60 15.37 15.34 

Aug. 6.. .15.70 15.70 15.45 15.32 


saa range. ..15.70 15.42 15.45 15.20 
Aug. 9...............15.90 15.82 15.60 15.52 
Aug. 10. eee ney ..16.10 16.00 15.76 15.70 
Aug. 11..... 16.05 15.99 15.73 15.65 
*Aug. 11 close. 16.03 15.72 

*Closing bid. 

The market is fed alternately with re- 
ports of frosts and of favorable weather. 
The general opinion is that unless serious 
frost actually occurs the crop will be 
large. To discount the future months 
under spot prices would be justified only 








Che New York Cimes ° 
Leads the World’ s 


4 papers in Financial : 
Advertising 


Ne Wt 


The New York 
years has led all newspapers 
in the world in volume of fi- 


Times for 


nancial news and advertising. 
The financial pages of The 
Times are a directory of the 
leading financial houses and 
institutions. 


s In seven months of this year 
The Times published nearly 
2,000,000 (1,994,356 ) 


k lines of financial advertising, 


agate 


an excess of 947,230 lines over 
the second New York news- 
k paper and a gain of 224,052 , 
lines over The Times record 
for the corresponding period 


k of 1925. ; 


This record volume of financial 
advertising was attained de- 
spite the exclusion of thou- 4 
sands of lines which failed to 
pass the censorship of The 
New York Times. ; 
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Outstanding Features in the Commodities 


if the crop turns out to be of an unusual- 
ly large size. An unusually large crop 
does not appear probable, however. No 


definite statement on productidén can be 
‘made at this time. 


RUBBER 


IHE announcement that the Stev- 
* enson rubber restrictions are to be 
maintained, which means that the 
standard production wili again be cut 
in the quarter beginning Nov. 1, should 
the price average below 21d per pound, 
has stimulated prices to some extent. 
Reports compiled by the American 
Rubber Association indicate a growing 
proportiv.: of reclaimed rubber used in 
the manufacture of tires and especially 
in rubber products in which the wearing 
quality is of minor consideration. It is 
felt, however, that with the price of 
crude rubber at a reasonable level this 
tendency may be checked. 
Good inquiry is reported from the tire 
manufacturing centres. 
Range of Rubber Future Prices 


ug. —Oct.— —Dec.— 
High. w. High. Low. High. Low. 


Aug. 2..38.20 38.10 39.50 39.40 40.00 39.50 
Aug. 3..37.60 37.60 38.90 38.00 39.70 38.90 
Aug. 4..36.00 36.00 37.30 37.00 38.40 37.90 
Aug. 5..37.00 37.00 38.50 37.90 39.30 38.30 
,. 3 ee ... 39.50 38.40 40.40 39.20 
Bem. 8.2 o«- es “eal ... 40.40 40.00 
Wk’s rge.38.20 36.00 39.50 37.00 40.40 37.90 
Aug. 9.. 38.70 37.80 39.20 38.80 
Aug. 10.. 38.40 38.40 39.50 39.10 
Aus. = 38.20 38.20 39.20 39.00 
ug. 
citee : 37.20 38.20 39.10 
—Jan.— —-Feb,—— —June— 
High. Low. High. Low. High. Low 
Aug. 2..40.70 40.20 40.80 40.50 00 42 
Aug. 3..40.40 39.60 .30 .90 41.20 41.20 
‘Aug. 4..38.80 38.50 38.70 38.70 re 
Aug. 5..39.60 39.60 sae al ; 
Aug. 6..40.80 39.70 41.00 40.40 ner 
Wk’s rge.40.80 38.50 41.00 38.70 42.00 41.20 
Aug. 9..39.80 39.40 39.80 39.70 41.00 41.00 
Aug. 10. .39.90 39.60 40.20 40.20 40.90 40.90 
Aug. 2 39.50 39.70 39.70 40.80 40.80 
Aug. 1 
clase ‘ 39.50 39.70 40.80 





Havana Electric Railway 


Referring to the announcement that a 
new company called the Havana Electric 
Railway Company is about to be incorpo- 
rated under the laws of the State of 
Maine, it was learned on Thursday that 
this step was taken preliminary to car- 
rying into effect the program of the Ha- 
vana Electric Railway, Light and Power 
Company (the plan of readjustment spon- 
sored last year by Speyer & Co. en- 
visaged the present step) to segregate its 
street railways from its light and power 
properties. This new Havana Electric 
Railway Company, which has just been 
organized, will acquire all of the street 
railways now owned by the Havana Elec- 
tric Railway, Light and Power Company 
and by the Camaguey Electric Company 
and by the Santiago Electric Light and 
Traction Company. 

The Havana Electric and Utilities Com- 
pany, which is controlled by the Electric 
Bond and Share Company, will have a 
substantial interest in the common stock 
of the new company and will be repre- 
sented on its Board of Directors. 

After the organization of the Havana 
Electric Railway Company is perfected, 
the new company will own and operate 
street railways in Havana, Camaguey 
and Santiago, the three most important 
cities in Cuba. Lines of the system in 
1925 carried approximately 136,000,000 
passengers. Gross revenues for 1925 were 
over $6,960,000 and net earnings after 
operating expenses, maintenance and 
taxes, were over $1,880,000. 


Tide Water Associated Oil Acquires 
McKittrick 


Tide Water Associated Oil Company 
has acquired the properties of the Mc- 
Kittrick Oil Company in the McKittrick 
Field, California, consisting of 144 acres 
having a settled annual production of 
200,000 barrels from seventeen produc- 
ing wells. This property adjoins prop- 
erties of the Associated Oil Company in 
the same field. 








Corn, No. 2 
Barley, mal 


Cotton, mid 
Wool, fine staple Sersiiues: | 5 eer 
Wool, Ohio delaines, erg — (Ib.) 
Steers, choice — (100 
Hams, picnics e? 
Pork, mess (100 


Sugar, 
Coffee, 
Flour, Minn. 
Lard, prime Western (100 Ib 

Cottonseed oil, imm. crude, 8. 
Print cloth, 38% inch, 64x60, 

Cotton sheetin 


Cotton yarn, 





po eR NS er rrr reer rere 
EN is 8.6606 oediden'ouekee 
OM errr re 
Os Me OI D6 oo sc csc ccvcsecbeccese 
ee 
Beeves, heavy steers, Chicago (100 Ib.)..... 
Hogs, day’s tee he) Chicago (100 Ib.)....... 
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ge oicac acuatenanaacokeice 
TE Me nets neko sceneds seeced 
ff rere 


brown, 36-inch, "56x60, 4,000 un- 
branded double cuts (yd. EPRI EY Eee d 
Southern two-ply warps, No 20 (lb.) .32 31 
wees yarn, Bradford, 2-40s halfblood weaving 





SPOT PRICES OF IMPORTANT COMMODITIES 


Aug. 10, '26. Aug. 3, '26 Aug, 1 25 
awaguad 1.48%, 
me . .99 $1.50, * 28% 
se tiadainee : by 51, 
Powindinn vied 1.1344 1.17% 
eanien 88 90 97 
idigegs 10.00 10.00 16.10 
sete 11.55 11. 218 13.10 
seveeee .1825 : —— 37 
1.14@1.15 1. 1.15 i, 31% 
NARS 46 Py 580 3t 
.. 15.50 21.00 
puceeee 17% 0% 15% 
cnmusiad 38.00 38.00 41.00 
pemeeae .26 .26 27 
ee .058 058 054 
vennade 19% 19% 206 
ialeeaws 8.50 8.65 9.00 
phoned ad 5.85 15.85 18.10 
. . 13.00 13.50 9.50 
aeeee 07% 07% 09°4@.09% 


@ .098% .09 @ .08% 104 


ORS ty eras hr eet ar re 1. 1.80 1.774%@1.82 2.05@2.10 
Silk, crack double extra, 13-15 (Ib.)................ 6.15 .20 6.25 @6.30 6.7 .80 
Rayon, domestic, 150 denier, A Se | tS reer 1.65 1.65 2.00 
Coal, anthracite, stove, company (ton)... ......... 9.50 9.40 
Coal, bituminous, Coal Age index of ‘spot prices 

Rae Ip RRS ge Sg PRR AE I alia ms 1.96 1.92 2.01 
Coke, Connellsville furnace > iS Sere ee 3.00 3.00 2.90 
Gasoline, motor, steel barrels Se ee 21 21 20 
Petroleum, crude, credit balances, ‘Oil City (bbl.). 3.30 3.30 3.65 
Pig iron, Iron Age composite (ton)................ 19.46 19.46 19.00 
Finished steel, Iron Age composite (100 Ib.)....... 2.431 2.431 2.439 
Conger electrolytic |. eer paver <os ae .1450 1475 

SETA SU olan nits oR sic Oee kd ark wend ea 0890 0915 
re ead ae ae deh s Cahenneed 65 58 
Zinc, East St. Louis (Ib.). 0730 .0740 0750 
Lumber, American Contractor ‘composite (1,000 ft.) 27.30 27.30 29.00 
Brick, American Contractor composite (1, 000). .... 15.83 15.83 15.45 
a peey steel, Am. Contractor composite (100 20 28 

EEE LSI FETE EEE a ER ; .00 é 
Cement, American Contraetor composite (bbl.). 2.38 2.38 2.44 
Leather, Union backs (Ib.).................00005: 41 41 44 
Hides, native steers, Chicago (Ib.)............... 145 145 17 
tn ond = ek: ere ee 3.80 3.75 3.65 

pane. wrap ppin Sey gS eer 7.75 7.75 8.00 
ber, Pi. SE ET cc .uccscceucniecuas<es 384 39% 78 





THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





Ay HE Commissioner of 
Internal Revenue an- 
nounced the past week 
his acquiescence in 
one case of the U. S. 
Board of Tax Ap- 
- peals. The Commis- 
aie P| sioner ruled that there 
was a taxable gain in 
the repossession of 
hai / _— by the taxpayer, but the 
Board overruled the Commissioner, hold- 
ing that if any gain it would be disclosed 
at the time of disposition of the property. 





Estate Taxes—Deductions 


The taxes imposed by section 44% of 
the “tax bill” of Virginia; by Section 8, 
Act of March 26, 1924, State of Ken- 
tucky; and by the Act of June 20, 1919, 
as amended, State of Pennsylvania, are 
imposed upon’ the right to transmit, and 
may be deducted by an estate from its 
gross income under section 214(a)3 of 
the Revenue Act of 1926. General Coun- 
sel’s memorandum 147. 


Special Case—Development of Good-Will 
Not Abnormality 

An exclusion from invested capital of 
good-will built up or developed gradually 
over a period of years as the inevitable 
result of a successful business enterprise, 
and not as the result of substantial ex- 
penditures made specifically for the pur- 
pose of building of such good-will, is not 
a sufficient cause for special assessment. 
Law Opinion 1109 (C. B. I-2, 253) am- 
plified. 

An abnormal condition does not exist 
by reason of the engineering knowledge 
and special training of a corporation’s 
officers and employees and its possession 
of valuable prints and patterns accumu- 
lated over a period of years. 

Decisions of U. S. Board of Tax Appeals 

The following decisions of the Board 
were handed down the past week: 


Shipbuilders—Amortization of War 
Facilities—Special Assessment 
Docket No. 5550. In seven of eight 
issues in the appeal of G. M. Standifer 
Construction Corporation and Vancouver 
Home Company, Oregon and Washing- 
ton corporations respectively the board 


upheld the taxpayer. Article 185, Regu- 
lations 45, interpreting the Revenue 

of 1918, relative to the spread of 
amortization allowance, the board 

was a reasonable regulation and a fai! 
interpretation of the law. Howeve: 
board in its opinion held the resu 
reached by the Commissioner was con 
trary to the intent of the statute r« 
tive to computing the war profits tax 
for 1920, in which instance the decision 
holds a consolidated group is entitled to 
deduct from its income derived from war 
contracts the amortization deduction to 
which it is entitled during that year. 

The two above-named corporations 
were held to be affiliated for the year 
involved, in view of the fact that, in the 
opinion of the board, the taxpayer 
poration was the successor of a busines 
which was in existence on Aug. 1, 1914, 
and as such did not come within the 
proviso of Section 240(a) of the Revenue 
Act of 1918. The Commissioner con 
tended the taxpayer was not a successor 
of a business in existence on Aug. 1, 
1914, due to formation of two partner- 
ships and a corporation since that time. 

A claim for amortization filed 
the statutory period by the principal or 
parent corporation in a_ consolidated 
group, when the deduction is claimed on 
account of facilities acquired by an affil 
iated corporation, is a sufficient com- 
pliance with the statute with respect to 
the filing of an amortization claim 

Buildings erected by an affiliated cor 
poration for the use of employes of a 
corporation engaged in building ships are 
facilities acquired for production of arti 
cles contributing to the prosecution 
the war, within the meaning of Sectior 
234 of the revenue acts of 1918 and 1921 

In a consolidated return, the amortiza 
tion deduction is allowable to the consol 
idated group. 

The amount received from the Fle: 
Corporation as a lump sum settlement 
of all claims of the taxpayer was not re 
imbursement to the taxpayer of the cost, 
or any part thereof, of war facilities and 
should not be applied to reduce the basis 
on which the amortization deduction is 
determined. 

The decision in this poy is fifty-six 


wit} in 





pages long and on the last point involved 
the board goes into the legislative his- 
tory and intent in holding that the tax- 
payer is entitled to consideration under 
the relief provisions of the law, namely 
Sections 327 and 328. The board states: 
i: his section (Section 328) of the statute 
is admittedly relief legislation and should 
be liberally construed in accordance with 
the well accepted rule of statutory con- 
struction with respect to such legisla- 
tion.” Borrowed money is the abnormal- 
ity recognized. 


Commissioner Upheld 


Docket 10715. Evidence held insuffi- 
cient to show that the Commissioner’s 
computation of petitioner’s income for 
1920 upon the percentage basis was er- 
roneous. 


Additional Compensation 


Docket 4804. Judgment for the Com 
missioner in denying a deduction of $10, 
000 as additional compensation of offi 
cers for the calendar year 1919. 


Premiums—Capital Stock—Paid-In 
Surplus 


Docket No. 6095. Premiums received 
on hors sale of capital stock held to con- 
stitute paid-in surplus and properly in- 
cluded in invested capital. 

Notes given to cover unpaid balances 
on stock subscriptions may be included 
in invested capital. 

Where the Commissioner by his an- 
swer claims that invested capital should 
be reduced on account of taxes for the 
previous year in 4p amount greater than 
that used in determining the deficien: 
he must show that the amount of am 
taxes used in his determination of the 
deficiency was not computed in accord- 
ance with the regulations. Section 1207 
of the revenue act of 1926. 


Income Reduced by Losses 


Dockets Nos. 4364, 4365. Losses in 
1919 of a corporation dissolving in 1919, 
applicable against income for 1918. 


Patent Rights—Worthless—Loss 


Docket No. 3522. The proof that 
patent rights paid into a corporation in 
1912 in exchange for $15,000 “special” 
stock had no actual cash value in 
1919 does not entitle the taxpayer to 
deduct from- gross income of the year 
1919 the amount of $15,000 under the 
circumstances in this appeal. 


capital 


Abandonment of Mine—Loss 


yocket No. 4821. Where mining ma 
chinery is discarded due to the aban- 
donment of a mine, the taxpayer may 
deduct from gross income in the year 
of abandonment the difference between 
the depreciated cost and the salvage 
value. 


Automobile Collision—Loss Not 
Deductible 


Docket No. 7164. A loss due to the 
destruction of'a pleasure automobile by 
collision is not such “other casualty” as 
is deductible from gross income under 
the revenue act of 1921, Section 214 (a) 


Pleasure 


(6), as amended. (Revenue act, 1921.) 
Affiliation Denied 
Dockets No. 2,713 and 2,714. All the 


roperty of the petitioners was leased 
to and operated by another corporation 
which owned all the common stock of the 
petitioners and voted by proxies all the 
remainder of the stock of both. Held 
that the petitioners are not affiliated 
with the lessee corporation. Appeal of 
Tunnel Railroad of St. Louis and appeal 
of St. Louis Bridge Company. 

Other United States Board Decisions 

Docket No. 4,943. Special assessment 
minder section 210 of the Revenue Act of 
1917. allowed on ground that invested 
‘apital cannot be determined. Docket 
No. 4,130. The Kolynos Company and 
Kolynos; Inc., were held affiliated for 


Continued on Page 213 
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Foreign Securities in American Markets 


HE rumors in regard 
to the merging of sev- 
eral of the big banks 
of Germany were 
based upon confer- 

dis ences which, so far, 
oT have not succeeded in 
>We we@iee) reaching any results. 
Details of the new 
i stock offering by the 
Deutsche Bank have been reported this 
week. The bank will issue 40,000,000 
marks of additional stock at 150 per cent., 
plus tax, holders of 3,000 marks of stock 
being entitled to 1,000 marks of the new 
stock. The old stock, as listed in our 
table below, is now selling at 170 per 
cent. The new stock will carry the 1926 
dividend. American shareholders may 
deposit their shares to take advantage of 
this offering with Speyer & Co. of New 
York up to Aug. 30. 

Sentiment in Germany is rather opti- 
mistic. The coal and iron industry show 
steady improvement, and the electric in- 
dustry has large contracts on hand. 
Quite a number of other lines show im- 
provement. The number of unemployed 
has decreased, not very considerably, but 
unemployment is on the downward trend. 
With the possibility of the French franc 
being stabilized the chances are that 
German industry, especially the German 
export trade, will improve further and 
so better employment conditions. 

The Leipzig Fair, which will be held 
from Aug. 29 to Sept. 4, will be the big- 
gest since its inception. It is expected 
that more than 10,000 firms will par- 
ticipate; and more than 150,000 visitors 
are expected. 

The financing of German industries 
continues in the United States, but on a 
much smaller scale than about six 
months ago. This is due to the fact that 
Germany can obtain funds at lower cost 
Trom England and Holland. German 
first class acceptances have been placed 
here lately at 4% per cent., and such 
a rate is not very attractive for our 
money market, as domestic commercial 
discounts pay more than that. 

The stock market is quieter now, 
prices are well maintained and the gen- 
eral level has been the same for the last 
fortnight. 

German banks are looking forward to 
paying higher dividends for the year 
1926, and the monthly reports show a 
steady growth of business and large 
profits. 

The previously reported European 
Steel Trust Agreement has been defi- 
nitely concluded. The method of fixing 
the production quota was approximately 
as follows: France, Luxemburg and the 
Saar district, 45 per cent.; Belgium ap- 
proximately 11 per cent.; Germany ap- 
proximately 44 per cent. 

The managers of the German Steel 
Companies participating in this trust 
are reported to be eminently satisfied 
with the arrangement made, especially 
considering the fact that they will be in 
a position to advance prices to the level 
prevailing for steel and steel products 
in foreign countries, without having to 
fear competition from other European 
countries. The agreement is to be put 
into effect the early part of September. 

The prices on the Berlin Stock Ex- 
change, on Aug. 11, were as follows: 

Per Cent. Per Cent. 
of Par. of Par. 
Farbenindustrie.284% Schultheiss ....240 


BerlinerHandels.1%% Dtsch. Kali ....120% 
Deutsche Bank.170 Paketfahrt .....159 


Donatbank eee N. G. Lioyd....151% 







N 


PROCME .....00. 
we, Wiicntaness 1 Dresdner Bk... .140% 
Siemens & Reichsbank . 150% 
MD occ cece 176% Harpener ...... 151% 
Elektr. Hoch- Gelsenkirchen. . .177% 
en “enenaks 10T% Bochumer ...... 148 


Mexico 
The market in Mexican bonds has re- 
mained practically at prices of last 
week. The fear that the Catholic situa- 
tion may lead to serious disturbances 








LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended July 31, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


I inc ch Puealnc xe 4 oe 
Sh 8 ee eee 
a wes aee Sia 6a ore 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock 

Exchange N. ¥. Curb 
.. $13,201,000 $2,723,000 
= 11,490,500 3,276,000 
.. 405,866,450 87,757,539 
a 9,906,000 1,305,000 
.. 435,145,100 36,806,000 

High Low 
infu 104.19 104.02 


Last Week. Previous Week. Yearto Date. Same Week 1925. 

British cons. 2%4s. 55%@55% 55% 564%4@53% 56%@ 56% 
Yt ear 101 101% 102% @99% 101 @100 
British 4%4s...... 95%@95% 95% 95%@93% 95% @ 95% 
French rentes (in 

ERR $1.25@50.25 52.35@47.25 51.05@44.20 48.50@47.70 
French W. L. (in e 

SE sc ecweaes 54.80@53.50 53.50@52.00 59.00@45.65 57.00@56.00 








in Mexico has not materialized. Un- 
doubtedly a certain part of the popula- 
tion is holding back in spending money, 
epecially for luxuries. On the other 
hand, it appears that the Mexican Gov- 
ernment has the situation well in hand. 
There is a great deal of inquiry in the 
Street as to the probable outcome and 
effect on the market for Mexican bonds 
both here and abroad. 

It does not seem that Mexican Gov- 
ernment bonds could be very much af- 
fected as to their value, taken over a 
long period of time, unless a revolution, 


which might create great havoc and en- ° 


tail expenditure of large sums of money, 
were to take place; even a change in 
administration probably would not seri- 
ously affect them. 

The income used for the payment of 
interest on Mexican bonds is derived 
from the oil tax, and while the impor- 
tant oil interests of this country are not 
spending any money to develop new 
properties for the present (as they con- 
sider the oil regulations too drastic), the 
tax itself at the present time is suffi- 
cient to pay interest on the Government 
bonds. 

A change in administration might 
bring about a change in the oil laws and 
thereby increase the money available for 
interest payments. 


A. E. G. Steck Delivery 


The National City Bank of New York 
as trustee has issued a notice that on 
directions received from the Algemeine 
Elektricitats-Gesellschaft, it will deliver 
on and after Aug. 9 bearer certificates, 
together with unmatured dividend war- 
rants, for shares of common stock of the 
Algemeine Elektricitéts-Gesellschaft in 
exchange for trust receipts of the Na- 
tiona) City Bank of New York issued pur- 
suant to the terms of the trust agree- 
ment on or before the close of business 
on Aug. 7 and outstanding: at that 
time. Under the terms of the trust 
agreement certificates for shares of the 
common stock were not deliverable to 
purchase upon stock purchase warrants 
prior to Dec. 1, 1928, except upon the 
option of the company, which option it 
has now exercised. 


Seuth American Financing 


With three prominent banking institu- 
tions bidding for contemplated South 
American financing here, issue houses 
are expecting a rather lively early Fall 
market for the Latin country loans. In 
the aggregate, the financing is expected 
to amount to $75,000,000, although de- 
tails as to the amount and the time of 
the various loans have not been finally 
settled. 

The largest project in hand is a $45,- 
000,000 loan by Colombia. Several de- 
partments have successfully borrowed 
here within recent months. This fact 
has led to the opinion that the central 
Government would seek a loan. The par- 


ticularly attractive state of Colombia's 
trade balance and bank reports make 
this sem a good time to float the loan. 

Informa! talk has mentioned several 
other South American countries as seek- 
ing accommodation. Peru and Chile are 
both mentioned as about to float new 
loans. 

There are reports that Argentina and 
the Province of Buenos Aires will be in 
the market in the next few months. 


Compania Central America 


The Compania Central America has is- 
sued a notice to holders of first mort- 
gage 6 per cent. sinking fund bonds of 
that company stating that it will redeem 
on Sept. 15, 1926, at the office of 
the National City Bank of New York, 
55 Wall Street, as trustee, certain bonds 
due July 1, 1935, and aggregating $158,- 
000, at_a price equal to the face value 
thereof and accrued interest thereon. 
Interest on such bonds drawn for redemp- 
tion shall cease to accrue on and after 
Sept. 15 next. 


Austria 


The Austrian foreign trade figures for 
the first five months of the current year 
show a slow but constant drop in the 
adverse balance, which, in millions of dol- 
lars, amounted in January to 16.6; Feb- 
ruary 12.7, March 12, April 114 May 
11.2. 

The iron and ore production for May 
and June of the current year was lower 
than in the corresponding months of 
1925, but the total amount of iron mined 
during the first half of 1926 was greatly 
in excess of the quantity extracted for 
the corresponding period of 1925, being, 
in fact, 615,635, against 391,994 tons. 

The foreign tourist traffic for the cur- 
rent Summer shows a marked increase 
compared with last year, the Americans 
forming a large contingent among the 
arrivals, especially in Vienna. The tour- 
ists are of great importance for Austrian 
national economy, and the natural and 
artistic beauties of the country consti- 
tute a great asset% which, up to the pres- 
ent time, has not been exploited. 

The prices on the Vienna Stock Ex- 
change on Aug. 11 were as follows: 


Niederoestriche Union Bank ..... 91 
Escompt t eee 307 
Anstalt ......... agp MYCDP .--...+--+- 209 

Credit t A. E. G. Union.. 61 

Mercurbank ..... 60 Leykam Josefstal.139 

Wiener Bank- Staatsbahn ...... 327 
WHOM co scccdcces 103 Siemens ......... 160 


Rumania to Settle Oil Claims 


A plan to recompense the various oil 
companies for losses sustained during the 
period of the war is being worked out 
by officials of the Rumanian Govern- 
ment. Some of the leading oil companies 
in the United States are expected to 
benefit by this settlement, although it 
has been said in local oil quarters that 


no official notification of the plan has 
yet reached here. 

The Standard Oil Company of New 
Jersey has been negotiating for a num- 
ber of years with officials of the central 
European country, their claims running 
to many millions of dollars. 

Part of the proposed plan, reports from 
London indicate, is that the Rumania 
Government will offer a forty-year set- 
tlement on a basis of 2 per cent. interest 
the first five years, 3% per cent. the 
next five years, and 4% per cént. for 
thirty years. The claim of the Standard 
Oil Company of New Jersey grows out of 
oil appropriated during the late war by 
the Rumanian Government. Similar 
claims for appropriated oil have also 
been lodged against Great Britain and 
Germany. 


Hungarian Mortgage Issues 


A report that two Hungarian mort- 
gage loans will reach this yarket within 
a short period was a topic of discussion 
in banking circles last week. Previous 
loans of this type have gone well, little 
difficulty being experienced by issue 
houses in the sale of the securities. One 
of the loans discussed called for $6,000,- 
000, while the amount of the other ex- 
pected issue has not been disclosed. 

Financing of this character in the past 
has been undertaken by Speyer & Co., 
the J. Henry Schroder Banking Corpora- 
tion and Lee, Higginson & Co. 


Brazilian Loan Retirement 


According to information sponsored by 
F. J. Lisman & Co. the sinking funds 
covering Brazilian loans outstanding to 
the amount of more than £87,000,000 will 
begin buying up the bonds within not 
more than twelve or eighteen months. 
The plan calls for large-scale purchases 
of these securities each year. 

In submitting the plan for the redemp- 
tion of these loans Lisman & Co. pointed 
to the fact that the dollar issues of these 
bonds afford a higher yield than most 
of the sterling issues, because of higher 
interest rates prevailing here than at 
London. 


Polish Bank Improves 


Current dispatches from Warsaw 
show a considerable improvement in 
the balance sheet of the Bank of Poland 
as of July 31. “The circulation of notes 
of the bank amounted on that date to 
511,000,000 zlotys,” the cable read, “an 
increase of 56,000,000 zlotys within ten 
days. The coverage in gold and foreign 
currencies amounted to 195,000,000 zlotys. 
The debt of the Bank of Poland to the 
Federal Reserve Bank, which amounted 
to about $10,000,000, has been nearly paid 
off.” 
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| News of Domestic Securities 


HE financial statement 
of General Motors 
Corporation as . of 
June 30, issued at the 
opening of this week’s 
business, confirmed 
and showed in detail 
the magnitude of the 
corporation’s opera- 
tions and earnings 

concerning which preliminary statements 

were given out two weeks ago. 

Earnings of the corporation to be ap- 
plied to dividends during the first six 
months totaled $93,285,674, the equiva- 
lent of $17.33 per share of the common 
stock, or at the rate of $34.66 for a full 
year. In the same period in 1925 earn- 
ings reached $50,368,099, or $9.02 per 
share. Earnings for the first half of 
this year are within $5,559,091 of the 
total for the year 1925. 

Net sales of the corporation for the 
six months were $535,074,787, as com- 
pared with $340,520,641 in the same 
period of 1925. Dividends paid so for 
this year on the common stock were $1.75 
each on March 12 and June 12, respec- 
tively, and an extra dividend of $4 a 
share on July 2. 

The financial statement of the corpo- 
ration, in part, follows: 

Six Months Six Months 





Ended Ended 
June 30, '26 —= - 
Net sales ........--- $535,074,787 $340,520,64 
Operating profit, &c. 113,327,812 .935.431 
Depreciation reserve 8,760,452 8,590, 
Wet. proetit ........-.. 104,567,360 57,344,887 
Deductions .....-... 94,602,746 52,367,274 
U.S. and for’n taxes 11,831,000 5,907,000 
General Motors prop. 82,426,719 46,082,236 
Pfd. and deben. div. 3,821,743 3,819,771 
‘Amt. earned on com. 78,604,976 42,262,465 


Consolidated balance sheet of General 
Motors Corporation and subsidiaries, as of 
June 30, 1926, compares as follows: 





ASSETS. 

sy saa ae 

R. E. plant and eq..$295,930,101 ,026, 
Goodwill, pats., &c.. 22,866,032 22,398,222 
ts a sdindek cuceaee 146,134,866 119,140,468 
Government secur... 28,865,228 20,234,594 
Mark securities...... 2,604,000  ........ 
Sight drafts ......... 20,082,122 7,988,588 
Notes receivable.... 3,893,666 2,128,054 
Accounts receiv., &c. 24,318,835 23,242,822 
Inventories ......... 98,787,020 79,065,438 
Prepaid expenses.... _ 1,240,785 1,272,679 
Investments ......-- 122,857,980 72,030,503 
G. M. stock in treas. 11,041,672 7,723,269 
Deferred expenses... 4,248,388 4,280,340 
GD ixocnsncase . $782,470,695 $642,531,493 

LIABILITIES. 


7 per cent. pf. stock.$105,007,400 $104,419,800 
7 per cent. deb. stk. 
6 per cent. deb. stk 
6 per cent. pf. stock. 
Common stock ..... $258 
+Common stock .... 


Accounts payable... 42,955,840 28,119,158 
Taxes, payrolls, &c. 36,047,551 26,216,400 
Accrued pfd. divs.. 1,274,172 1,273,192 
Extra common div.. 20,645,219 «......-. 
Purch. money mort. ....---- s+ eeees 
Depreciation reserve 96,809,519 81,480,738 
Emp. invest. fund... 1,249,267 860,343 
Federal tax.......... 18,722,155 8,849,336 
Cont. reserve ....... 3,657,540 15,018,043 
Emp. bonus ........ 4,204,000 1,899,000 
Subsidiary cos. cap. ; 

stock and surplus. 2,266,368 1,929,613 
Surplus ..........-.- 186,643,114 108,889,720 





eS $782,470,695 $642,531,493 
+ Par value $100 per share. 
§ Represented by 5,161,599 no par shares. 


Vivaudou’s Report 


V. Vivaudou, Inc., reported for the 
first half of this year, ended at June 
80, net profit of $776,544 after expenses, 
depreciation, &c., but before Federal 
taxes. This is equivalent to $2 per share 
on 357,000 shares of no par common 
after taking care of the disbursement on 
the 7 per cent. preferred stock. This 
compares with $330,929, or 76 cents per 
share, for the same period in 1925. 


Public Utility Bonds to Be Retired 


Two public utility companies have 
just announced the redemption of some 
of their outstandng securities. The 
North Carolina Publie Service Company 
wil! redeem on Nov. 1 the entire issue 
of its first lien and refunding 6 per 
cent. bonds, Series B, due on May 1, 
1954, at 105 and interest. The Seaboard 


ee 


National Bank will make the payments 
on this transaction. 

The Pacific Power and Light Company 
has called for payment on Sept. 1 the 
entire issue of its first lien and general 
8 per cent. bonds, Series A, due Aug. 
1, 1930, af 103 and interest. In this 
connection the United States Mortgage 
and Trust Company will function as the 
disbursing institution. 


Texas Company Buys Oil Property - 


The Texas Company recently an- 
nounced the purchase of several oil prop- 
erties of the Crown Central Petroleum 
Company. The price involved is said 
to have been $1,140,000. Properties of 
the newly acquired company are in 
Oklahoma, Texas, Louisiana, Kansas, 
Arkansas and Kentucky. 

There are 150 wells, with a net pro- 
duction of approximately 1,100 barrels 
daily. The Texas Company, it was said, 
does not acquire any interest in the 
Crown Central beyond the producing 
properties; 


Greenwich Water and Gas Issue 


Putnam & Storer, Inc., announced this 
week the offering of $1,100,000 of the 
7 per cent. preferred stock of the Green- 
wich Water and Gas Company, at $100 
per share and dividend. From the sale 
of the preferred stock the company ex- 
pects to retire the short term indebted- 
ness, with a certain portion of the funds 
to be applied for other corporate pur- 


Net earnings of the Greenwich com- 
pany for the year ended June 30 last 
were more than twice tne dividend re- 
quirements on this issue, after deduc- 
tions of annual interest on the funded 
debt of the company and subsidiaries. 


Spalding’s Quarter Shows Increase 


A. G. Spalding & Brothers report a 
net income of $687,219 for the quarter 
ended June 30, as against $35,922 in the 
preceding quarter and $740,211 in the 
June quarter of 1925. For the first six 
months of this year the net profit was 
$723,141, as against $830,803 in the first 
half of last year. 


American Sumatra Reorganization 


Holders of certificates of deposit for 
the preferred and common stocks of the 
old American Sumatra Tobacco Company 
have been notified that the properties of 
the old company have been transferred to 
the new company. The plan of reorgan- 
ization has met the approval of the 
United States District Court and the 
courts in the ancillary jurisdictions. 

The preferred stock of the new com- 
pany and voting trust certificates for 
new common stock are to be delivered in 
exchange for certificates of deposit for 
preferred and common stock of the old 
company. 

Chicago Bonds Sold 


A group of Chicago banks, headed by 
the Illinois Merchants Trust Company, 
were the high bidders for a $5,000,000 
issue of the Chicago Sanitary District 
4% per cent. bonds. Included in the syn- 
dicate were the Continental and Commer- 
cial Trust and Savings Bank, Harris 
Trust and the First National Trust and 
Savings Bank. 


' Pacific Steel Boiler Stock 


Noyes & Jackson recently . completed 
the private sale of 12,000 shares of no- 
par common stock of the Pacific Steel 
Boiler Corporation. This offering does 
not represent new financing, but is part 
of an ariginal issue of 160,000 shares 
authorized last January. Stock was sold 
at $12.50 a share, to yield 8 per cent. 


M. O. P. Seeks $22,094,000 Loan 


The Interstate Commerce Commis- 
sion has been petitioned by the Missouri 
Pacific Railroad for authority to sell 
$22,094,000 of first and refunding mort- 
gage 5 per cent, bonds, Series A. Kuhn, 
Loeb & Co., bankers for the road, are ex- 


pected to make the offering if the re- 
quest is granted by the commission. Ap- 
plication for sale of the bonds was based 
on the use of the funds for additions and 
betterments aggregating $11,670,000, and 
remainder to cancel bonds and notes. The 
road has coming due next July 1, $12,- 
00,000 of three-year 5 per cent. notes, 
which are redeemable at the company’s 
option and could be retired on Jan. }, 
1927, at 100%. 


Harvester Merger Denied 


Denial has been made by Alexander 
Legge, President of the International 
Harvester Company, of the report that 
his company contemplated taking over 
the J. I. Case Threshing Machine Com- 
pany. Leon R. Clausen, President of the 
Case Company, is reported to have said 
in Chicago that his company’s business 
had been good in the South this year be- 
cause of excellent crops, but not so 
good in the Northwest, where conditions 
are spotty. 

When Mr. Clausen was pressed for an 
explanation of the recent dip in the com- 
pany’s shares he disclaimed any particu- 
lar attention to the movement of the 
shares marketwise. He stated further 
that the directors of the company were 
the judges as to whether any special divi- 
dend was to be paid. 


New York State Bonds 


The State Controller of New York 
is prepared to offer $28,475,000 bonds 
for public bidding on Sept. 1. The of- 
fering will consist of five issues, all 
bearing 4 per cent. coupons. Three of 
the issues, $16,650,000 in the aggregate, 
will mature serially from 1927 to 1976, 
and the remainder will fall due from 
1927 to 1951. The largest unit will be a 
single issue of $10,000,000 for grade- 
crossing eliminations, and is the first to 
be sold under the $300,000,000 authori- 
zation approved at the last election. 

Bonds will also be sold under last 
year’s authorization of $100,000,000 for 
public buildings, and the proceeds will 
be diverted to general improvements and 
for the State park system. 

This is one of the most important 
pieces of financing in months and has 
brought virtually all the leading invest- 
ment houses in Wall Street into the field 
for the bidding. 


Standard Oil of New York 


Application to list its stock on the 
New York Stock Exchange is reported 
to be under consideration by the Stand- 
ard Oil Company of New York. 

The plan to place Standard Oil of New 
York stock on the “big board” recalls the 
incident in November, 1923, when actual 
application had been made and then sud- 
denly withdrawn because of a hitch in 
the negotiations between the oil company 
and the Listing Committee of the Ex- 
change over the amount which the Stand- 
ard Oil would be required to pay for the 
privilege. The dispute revolved around 
the question of whether the company 
was to pay $90,000 or $22,500. 


Bond Financing Expected 


Overhanging the bond market are a 
number of pieces of important finance 
work which issue houses are expecting 
will enliven the bidding as soon as de- 
tails are published. Included in the prob- 
able offerings is one of $15,000,000 of 
thirty-year 5% per cent. debentures, 
Series A, of the North American Light 
and Power Company. The company re- 
cently completed a reorganization, which 
brought in a new concern in Delaware of 
the same name and the purchase of a 
large interest by the Insul] group, 
through the Middle West Utilities Com- 
pany, and another interest by the North 
American Company. 


Standard Oil of New Jersey 


At the regular meeting of the direc- 
tors of the Standard Oi] Company of 
New Jersey, scheduled for Monday, Aug. 
16, some action is expected to be taken 


to retire the $200,000,000 of 7 per cent. 
preferred stock, which is callable at $115 
a share. Rumors to this effect circu- 
lated freely in the financial district this 
week, and while confjrmation of the re- 
port was not forthcoming from officials 
of the company, banking opinion veers to 
certainty of such an announcement. 

According to the plan which is being 
discussed in financial circles, the com- 
pany is expected to issue additional com- 
mon stock to present shareholders on a 
ratio of one share at $30 a share for 
each three shares owned. Such a de- 
velopment would give to the company 
approximately the amount required to 
retire the $200,000,000: of preferred 
stock. 

Associated Gas Offer to Penn Public 

Service Stockholders 


A number of 6 per cent. preferred 
stockholders of Penn Public Service Cor- 
poration having expressed a desire to 
exchange their stock for securities of the 
Associated Gas and Electric Company 
under an alternative offer which would 
make availakie to them preferred stock 
of Associated Gas and Electrie Company, 
either with or without additional com- 
mon stock, Associated Gas and Electric 
Company has addressed a letter to these 
stockholders covering each of these pref- 
erences and containing two offers. To 
holders of each share of 6 per cent. pre- 
ferred stock of Penn Public Service Cor- 
poration there is offered one share of 
$6.50 dividend series preferred stock of 
Associated Gas and Electric Company 
(Offer A), or one share of $6 dividend 
series preferred stock and one-third 
share of common stock of Associated 
Gas and Electric Company (Offer B). 

Both of these preferred stocks are 
equal in rank with the other preferred 
stocks of the Associated Gas and Electric 
Company and are preferred over the 
Class A, Class B and common stocks 
both as to dividends and assets. Stock- 
holders who accept Offer A will receive 
50 cents more per share per year than 
they receive now. Those who accept 
Offer B will receive the same amount 
of dividends as now received and in ad- 
dition one-third share of common stock 
of Associated Gas and Electric Company. 

“The value of the common stock, which 
represents a share in the future pros- 
perity of the company, can only be ap- 
parent after one or more years of opera- 
tion of the entire property, when the in- 
vestment of many millions in new con- 
struction has been productive and prof- 
itable for a full twelve months,” says 
the letter. “The distribution of common 
stock is intended as an evidence of the 
desire of the management that those 
who assist in the financing of the growth 
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of the Associated System shall share 
currently in the prosperity and profits 
which result from the up-building of a 
progressive, well-conceived enterprise. 
“You may, at your option, in order to 
make a full share of common stock, 
either buy or sell a one or two-thirds 
share. The price for third-shares, bought 
or sold, will be at the rate of $20 per 
full share. Scrip certificates will be is- 
sued if no preference is indicated. Six 
dollars and sixty-six cents will purchase 
for you an additional one-third share, 
or, if you desire to sell, $6.66 will be paid 
to you for a one-third share.” 
American Investment Trust Dividends 


Quarterly dividends have been _an- 
nounced by the International Securities 
Trust of America, payable Sept. 1, 1926, 
to shareholders of record at the close of 
business on Aug. 14. The usual divi- 
dends were announced on the 7 per cent., 
the 6% per cent. and on the 6 per cent. 
preferred shares, and it was announced 
that a quarterly dividend of 39 cents will 
be paid on the common shares, which is 
equivalent to $1.17 on every share of com- 
mon outstanding prior to July 24, 1926, 
when a shareholders’ meeting authorized 
a stock distribution of 200 per cent. The 
last quarterly dividend paid on the old 
shares was $1.05. 

The resources of International Securi- 
ties Trust of America are in excess of 
$18,000,000. There are over 500 different 
securities among its investments. The 
management announces that, since thr 
organization of the trust in April, 1921, 
there has been distributed in dividends 
on its common shares less than one-third 
of all net earnings after payment of 
preferred dividends. The rest of the net 
earnings have been plowed back into the 
trust in the several forms of surplus and 
reserves which are accumulated out of 
current earnings. 


Belding Heminway Net Profits 


The Belding Heminway Company (for- 
merly Belding Brothers & Co. and Hem- 
inway Silk Company) for the six months 
ended June 30, 1926, reports net profits 
of $637,117 after all deductions for de- 
preciation, interest, amortization and 
Federal taxes. Net income from opera- 
tions, before depreciation, interest, &c., 
amounted to $936,760. Deductions for 
depreciation totaled $123,121 and for in- 
terest and amortization $176,522. 

The consolidated balance sheet on June 


80, 1926, showed current assets amount- 


ing to $11,128,980, including $1,483,527 
cash, $2,135,472 accounts and notes re- 
ceivable (less reserves) and inventories 
$7,509,980. Current liabilities amounted 
to $193,491. The profit and loss surplus 
was $3,134,727 on June 30, 1926, and 
total assets were valued at $15,764,719. 

E. C. Young, President, and H. M. 
Merriman, Chairman of the Board, is- 
sued the following joint statement: 

“The financial condition of the com- 
pany is very gratifying, showing cash 
on hand of nearly $1,500,000 with less 
than $200,000 current liabilities. This 
has been largely due to reduction in the 
combined inventcries. Since the closing 
of our books June 30 we have added 
still further to the cash, and at this 
date it amounts to over $2,000,000. 

“The extraordinary expenses involved 
in the acquisition of the Heminway Silk 
Company and the refinancing have been 
charged to surplus. 

“The net profits for the period have 
been very satisfactory considering the 
conditions in the textile industry for the 
second quarter. 

“With the economies which have now 
been put into effect, both in production 
and distribution, it is confidently believed 
that the profits for the year after de- 
ducting all proper depreciation and re- 
serves will be ample to provide for divi- 
dend requirements.” 


Childs Company Sales for July 


The Childs Company reports total 
sales of $2,050,235 for July, as against 
$1,942,782 for the same month last year, 
an increase of $107,453, or 5.5 per cent. 
The company is now operatinng 107 
stores, against 105 last year. Number 
of meals served in July totaled 3,902,300, 
aguinst 3,838,881 last year. 


The company states that “while the 
percentage. of increase is not as great 
es for the month of June it is quite sat- 
isfactory in view of the extreme hot 
weather which was generally experienced 
throughout the country. Also, heavy 
local storms occurred hearly every week- 
end throughout the month, which reacted 
against volume of sales at resort loca- 
tions.” 

Chicago South Park Bonds 

A new issue of $4,000,000 Chicago 
South Park Commissioners 4 per cent. 
bonds is being offered by A. B. Leach 
& Co., A. G. Becker & Co. and Central 
Trust Company of Illinois. 

These bonds are issued by the Chicago 
South Park Commissioners for lakefront 
extension and stadium completion and 
are payable from direct taxes levied on 
the taxable property in practically all 
that part of the city south and east of 
the Chicago River. 

The bonds are dated Aug. 2, 1926, and 
mature $200,000 Aug. 2, 1927-28, to yield 
4 per cent., and $200,000 Aug. 2, 1929-46, 
to yield 4.05 per cent. 


Electric Public Service Bonds 

A new issue of $2,000,000 Electric Pub- 
lice Service Company fifteen-year 6 pcr 
cent. secured gold bonds, Series B, due 
1941, is being offered at 98 and interest, 
to yield over 6.20 per cent., by a syndi- 
cate which includes R. E. Wilsey & Co., 
Inc.; Stanley & Bissell, Inc., and Henry 
D. Lindsley & Co., Inc. Proceeds from 
the sale of bonds will in part provide 
funds for the acquisition of additional 
property and for other corporate pur- 
poses. The company will serve without 
competition directly through its sub- 
sidiaries electric light and power to 
eighteen communities in Ohio and Okla- 
homa. Net earnings for the twelve 
months ended April 30 last were over 
2.45 times the total annual interest re- 
quirements of all outstanding bonds of 
the company, including this issue. 

U. S. Industrial Alcohol 

The United States Industrial Alcohol 
Company, through a subsidiary, has ac- 
quired all the property and assets of the 
New Jersey Alcohol and Chemical Cor- 
poration, it was learned this week. This 
step follows the recent announcement 
that the United States Industrial Alcohol 
Company has taken over its own distri- 
bution in the metropolitan and New Je:- 
sey districts. The subsidiary acquired is 
in actual operation and is situated on 
Newark Bay. According to the announce- 
ment, the acquisition will enable the 
company to economize in warehouse 
facilities and it also will result in sub- 
stantial savings in freight which is paid 
on all alcohol shipped into this district 
from other producing points. 


Montgomery Ward & Co. to Expand 

Theodore F. Merseles, President of 
Montgomery Ward & Company, an- 
nounced an experiment in super-mail- 
order salesmanship which it is expected 
will add a large volume of trade to the 
business of the company. The plan will 
virtually throw the company into the es- 
tablishment of a chain-store system with 
branches in a thousand or more country 
towns and vi 

The initial step in the scheme will be 
the opening of a merchandise display 
room on August 14 in Marysville, Kan- 
sas. Immediately following opening of 
the new store there will be inaugurated 
shops of the same type in five other 
country hamlets. The idea is to effect a 
direct personal contact with the pur- 
chaser which hitherto had never been 
attempted. 

United States Realty’s Earnings 

An income of $1,004,288, after depre- 

ciation, interest, Federal taxes, etc., was 


reported by the United States Realty & 


Improvement Company for the quarter 
ended July 31. This is equivalent to $1.50 
a share on the 666,457 shares of no par 
ing. In the same quarter in 
1925 the net item was $889,169, or $1.93 
per share on the present share basis. 
National Cottonseed Products Bonds 
Public offering of a new issue of 
$2,750,000 of 6% per cent. sinking fund 
gold bonds of the National Cottonseed 





Products Corporation is made by a syn- 
dicute headed by Hemphill, Noyes & Co. 
and including the Commerce Securities 
Company, Memphis; True, Webber & 
Co., Chicago; American National Com- 
pany, Nashville, and L. B. Tigret & Co., 
Memphis. The bonds, dated July 1, 1926, 
and maturing July 1, 1941, are offered 
at 100 and accrued interest. 

National Cottonseed Products Corp. 
will own, upon completion of this financ- 
ing, eighteen crushing mills, fifty-two 
cotton gins and one refinery located in 
Tennessee, Arkansas, Missouri, Ken- 
tucky and Illinois. Proceeds of the sale 
of these bonds are to be used for the 
retirement of certain existing mortgages 
and other indebtedness, for working capi- 
tal and other corporate purposes. 

The bonds bear detachable warrants 
entitling the holder to purchase commen 
stock of the corporation at various prices 
ranging from $20 to $30 per share up 
to July 1, 1941. They are secured by a 
direct mortgage on real estate, plants 
and equipment of the company appraised 
at $5,778,061. For the past two years 
earnings of the company have averaged 
over four times annual interest require- 
ments on this issue. 


Consolidated Cigar Earnings 


Net earnings of Consolidated Cigar 
Corporation for the first six months of 
1926 were $920,113, equal to $4.05 per 
share on 194,662 shares of common stock 
outstanding, which compared with net of 
$628,107, or $3.83 per share on 145,997 
shares of common stock outstanding dur- 
ing same six months of 1925, after al- 
lowing for preferred dividends in both 
periods. Net earnings for the second 
quarter of the year amounted to $538,- 
648, as against net of $345,061 during 
the second quarter last year. 


Guardian Trust of New Jersey Stock 

The capital stock of the new Guardian 
Trust Company of New Jérsey (New- 
ark), increased $750,000 in value during 
the opening week of business for the 
new institution. The capital stock con- 
sists of 50,000 shares of $100 a share 
par value, which gave the bank total cap- 
ital of $5,000,000. The shares, however, 
were originally sold at $160, giving the 
institution a surplus of $2,500,000 and 
reserves of $500,000, less organization 
expenses. As a result of the record- 
breaking deposits of more than $7,000,000 
and total resources of $15,000,000 re- 


ported by the bank on the opening busi- - 


ness day, the stock jumped sharply and 
is now quoted at $175 a share. This 
advance of fifteen points added $750,000 
to the market value of the capital stock. 
Virtually no stock is offered for sale. 

The stock of the trust company was 
originally offered in March, shortly after 
announcement was made of the forma- 
tion of the bank, and was over-subscribed 
when the books closed on April 1. The 
shares were offered on an installment 
payment plan, and practically no bids 
were in the market for the stock prior to 
the opening on August 2, when final pay- 
ment was due. As a result of the show- 
ing made at the opening, and the further 
increase in deposits reported since, the 
stock has been in active demand in both 
the New York and New Jersey bank 
stock markets, 

The statement of the bank at the close 
of business August 5 showed total de- 
posits of $8,284,094, an increase of $1,- 
276,000 compared with deposits of $7,- 
008,000 reported at the close of the first 
business day, August 2. Total resources 
on August 5 $16,256,821, 
against approximately $15,000,000 on 
August 2. 


Tidewater Associated Earnings 


The Tidewater Associated Oil Com- 
pany, which is a consolidation of the 
Tidewater Oil Company and the Asso- 
ciated Oil Company, has issued its first 
quarterly report since the two companies 
were merged. The report for the three 
months ended June 30, 1926, after allow- 
ing for the minority interest of sub- 
sidiary companies, amounted to $4,553,- 
110, before preferred dividends payable 
July 1, 1926, and net income of $3,471,110 
after allowing for such preferred divi- 
dends. The balance of $3,471,110 was 





equal to 75 cents a share earned on the 
4,746,157 shares of Tidewater Associated 
Oil Company common stock outstanding. 

The report of the Tidewater Oil Com- 
pany and its subsidiaries for the half 
year ended June 30, 1926, shows net in- 
come of $2,731,518 after reserves for de- 
pletion, depreciation, Federal taxes and 
other deductions. This, after dividends 
on the outstanding 5 per cent. preferred 
stock, was equal to $1.01 a share earned 
on the 2,138,373 shares of no par value 
common stock outstanding. In the first 
half of 1925 the company reported net 
income of $3,867,245, equal to $7.66 a 
share on the 504,429 shares of common 
stock of $100 par value outstanding at 
that time. 


Larger Earnings for Chain Stores 


Out of the budget of quarterly aad 
semi-annual reports which have come to 
hand recently, all showing splendid in- 
creases over previous periods, it wa 
noted that the business of the leading 
chain stores was well in the van in trade 
growth and prosperity. 

Sales for July of the David Pender 
Grocery Company reached $932,440, an 
increase of 42 per cent. over the $653,665 
reported for the same month last year. 
From January 1 down to the end of 
July, sales were reported at $5,971,898, 
against $4,515,180, last year, or a gain 
of 32 per cent. 

The Southern Dairies, Inc., sales for 
July aggregated $1,358,457, as compared 
with $1,132,244 in July, 1925. For the 
first seven months of this year the sales 
reached $6,621,592, against $5,114,225 in 
the same period last year. 

F. & W. Grand 5-10-25-cent stores 
July sales were $789,648, against $573,347 
in July, 1925, or a gain of 37.7 per cent. 
January to July sales were $5,191,175, 
or 35.7 per cent. in excess .of $3,824,158, 
reported in the like period of last year. 

Neiser Brothers, Inc., with sales of 
$345,192 for July, showed an increase of 
110 per cent. over the $164,054 reported 
last year. For the seven months of 
the calendar year sales were $1,815,310, 
a gain of 86 per cent. over the $1,093,360 
of last year. 

The Piggly Wiggly Corporation 1:- 
ported profits of $404,923, for the first 
six months of this year. Current assets 
as of June 30, were $3,510,338 and cur- 
rent liabilities $1,176,307. The corpora- 
tion has outstanding 13,287 shares of 
preferred, and 323,696 no par common 
stock. There are also 23,390 shares of 
the Piggly Wiggly Stores Class A stock 
still. outstanding. 

Zhe Metropolitan Chain Stores, Inc., 
report July sales of $830,927, an increr.e 
of 40.4 per cent. For the seven months 
sales were $5,136,675, against $3,918,878, 
or a gain of 31 per cent. 

The Louis K. Liggett Company report- 
ed July sales of $4,401,384, against 
$3,473,133, an increase of 26.5 per cent. 
The seven months’ sales were $29,128,216 
against $23,895,170, a 22 per cent. in- 
crease. 


The People’s Drug Stores, Inc., re- 
ported July sales of $519,713, against 
$436,112, a gain of 19.2 per cent. For 
seven months sales were $3,478,341, as 
compared with $2,997,903, an increase of 
16 per cent. 

S. S. Kresge Company shows sales for 
July of $8,885,875, an increase of 18.3 
per cent. over the $7,509,647 in July, 
1925, while sales in the seven months 
were $58,723,182, against $52,164,557, a 
gain of 12.6 per cent. 

July sales of the McCrory Stores Cor- 
poration were $2,459,339, compared with 
$2,144,095, an increase of 14.7 per cent. 
For seven months sales were $16,644,- 
963, a gain of 17 per cent. over the $14,- 
219,178 last year. 

July sales of F. W. Woolworth Com- 
pany were $19,395,272, a gain of 8.8 per 
cent. over the $17,827,451 in July, 1925, 
and for seven months $126,594,052, 
against $119,125,738, a gain of 63 per 
cent. : 

The Waldorf System July sales were 
$1,073,695, against $1,024,348, a gain of 
4.8 per cent., and for the seven months 
$7,726,757, against $7,310,499, a 5.6 pe 


cent. increase. : 
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News of Canadian Securities 





HE latest crop state- 
ment prepared by the 
Bank of Montreal 
from telegraphic ad- 
vices from its branch 
managers throughout 
Canada reports that 
lack of rain and hot 
weather over almost 
the whole of the 
prairie Provinces are causing wheat to 
ripen prematurely and are materially 
teducing the yield. Scattered areas re- 
port that conditions are satisfactory. In 
Manitoba cutting will be general within 
a week. In Quebec all crops continued to 
progress, but now need rain. In Ontario 
recent rains followed by warm bright 
weather have improved the crops and 
pastures and conditions are promising. 
In the Maritime Provinces all crops con- 
tinue to make good progress and pros- 
pects generally are favorable. Although 
rains would be beneficial in some local- 
ities in British Columbia, crops gener- 
ally are doing well. 


Demand for Bonds 


Investment houses in the Dominion are 
looking forward to a brisk Fall business 
in high-grade, long-term bonds which are 
expected to make their appearance in the 
market about Sept. 1. 

Among the financial projects an- 
nounced recently was the offering of the 
Anticosti Island Corporation of $6,000,000 
of bonds. It is reported that relatively 
high prices are being bid by prominent 
financial and business institutions for 
bonds maturing within a year. 

The National City Company, Ltd., had 
this comment to make of the immediate 
prospect: 

“The continued scarcity of new issues 
of securities which are entitled to a 
rating as sound investments has directed 
more attention to such existing issues 
as are obtainable at attractive levels 
and has brought about a corresponding 
— in the amount of these avail- 

le. 


“Investment houses are impressing 
upon their clients the necessity for a 
quick decision in regard to attractive new 
issues, and it may be assumed that sub- 
scription lists will be closed rapidly at 
a time like this when the supply is so 
much less than the demand for high- 
grade bonds. Experienced institutional 
investors and others are showing a 
strong preference for long-term issues, 
thus indicating a conviction that there 
is little prospect of a serious recession 
and that the average level of prices for 
some time to come will be high as com- 
pared with the past six or seven years.” 


Cosmos Imperial to Sell Preferred Issue 


A. E. Ames & Co. are offering an 
issue of preferred stock of the Cosmos 
Imperial Mills which recently underwent 
a change from American ownership to 
Canadian. About a year ago the com- 
pany sold $980,000 in bonds, and the 
present issue amounts to $1,500,000. The 
stock is offered at par, with a bonus of 
common to all purchasers. Dividends at 
the rate of 7 per cent. will be paid. 

No change in the company’s business 
or in its managerial lines is contem- 
plated. It will continue to manufacture 
the heavier grades of cotton duck. Cos- 
mos Imperial has been directed by in- 
terests associated with Lockwood, Greene 
& Co., American industrial engineers, 
but by the new deal comes under control 
of a group headed by Walter S. Burrill 
and Alan S. Young of Hamilton, Ontario, 
two of the company’s leading executives. 


A. J. Nesbitt to Head Public Utility 


A. J. Nesbitt of Nesbitt, Thomson & 
Company, investment bankers, has been 
appointed President of the Northern On- 
tario Light & Power Company, Ltd. An 
interesting situation in the Northern On- 
tario and Quebec mining district is round- 
ed out by this appointment. The present 








status of the situation reveals a strong 
combination of companies, which will be 
better able financially and otherwise to 
keep pace with the fast growing mineral 
section of Canada. 


Merger of Canada and United States 
Pressed Metals Pending 


Notice has been sent to the stockhold- 
ers of the Pressed Metals Company of 
Canada to meet on Sept. 3, to consider 
an amalgamation with the Pressed Met- 
als of America. Organized in 1917, the 
Canadian company has been engaged in 
the manufacture of tubes and tubular 
articles, and during the period of the. war 
was busily engaged in the manufacture 
of munitions. Since the termination of 
hostilities the company has turned its 
manufacturing activities to the automo- 
bile industry. The Pressed Metals of 
Canada virtually owns all the capital 
stock of the American Bushings, which 
is located in Marysville, Mich. 

Operating profits for 1925 totaled 
$64,795, and after providing $45,203 for 
reserve, depreciation and $2,371 for ad- 
justment of metals carried over from 
1924, there remained net profits of $17,- 
220. This compared with a loss of $124,- 
492 for the previous year. During 1925 
the company’s financial position was 
strengthened by the redemption of bank 
loans, mortgages, debentures and out- 
standing interest debt, which cut into the 
heavy charges of the previous year. 


Ontario Steel Profits Larger 


Record sales and a new high tonnage 
output were shown in the report of the 
Ontario. Steel Products Company for 
the fiscal year ended June 30, 1926. In 
the report to stockholders, the directors 
called attention to the showing made by 
the company in face of lower prices 
which somewhat reduced the percentage 
of profits. 

Operating profits for the year ended 
June 30, 1926, were $227,619, compared 
with $219,956, in 1925. After deprecia- 
tion of $61,968, which was set aside in 
1926 and in 1925, the net profits were 
$165,651 in the current year, and 
$157,987, in 1925. Bond interest together 
with the common and preferred stock 
dividends accounted for $130,500 in each 
of the two years, leaving the balance in 
1926 at $35,151, compared with $27,487 
in 1925. Surplus account now stands ct 
$470,653 as against $443,003 last year. 


Canadian Company to Sell in West Indies 


A new company has been formed in 
Montreal for the purpose of selling Cai- 
adian goods in the West Indies, and West 
Indian products in the Dominion. The 
new organization will be known as the 


West Indian Products Corporation, and 
is a merger of the Canadian Supplie=s 
Company and the West Indian Fruit 
Company. 

Arrangements are now being com- 
pleted for the financing of the new 
project by Credit Canada, Ltd., of Mon- 
treal, which is offering $300,000 of five- 
year collateral bonds. P. R. Cummings 
of Kingston will be the President of the 
new company. 


American Interests Buy Stee! Plant 


After being idle for a number of years. 
the Medicine Hat plant of the Canadian 
Western Steel Corporation has been pur- 
chased by the United States Horseshoe 
Manufacturing Company of Erie, Pa. 
The American company is also in the 
market for the Redcliffe Rolling Mills, 
the equipment of which would be sent to 
Medicine Hat to enlarge that plant for 
iron-rolling process. 


Montreal Light Stock Ready for Transfer 


Officials of the Montreal Light, Heat 
and Power Company have announced 
that the change in by-laws of the com- 
pany, approved at a recent special meet- 
ing, was made effective August 2. The 
change involves the conversion of each 
$100 par value share of the company’s 
capital stock into one 6 per cent. cumula- 
tive, redeemable preferred share of $59 
par value, and three common shares 
without nominal or par value. Interim 
certificates for the new stock will be 
ready on Monday, August 16, on sur- 
render of the present stock to the Mon- 
treal Trust Company. 


Development of Flin Flon Arranged 


Actual construction work is expected 
to get under way within a short time on 
the copper-zinc property of the Flin Flon 
Railway. Guarantees in connection with 
financing the project will be given to the 
Government before the first spade of 
earth is turned. Recent reports of the 
final mill-run tests of 80 tons of Flin 
Flon ore proved satisfactory. The com- 
pany is also engaged in perfecting the 
patented Denver process for retrieving 
gold, silver, copper and zinc from ihe 
complex ores. 

Present plans call for the Canadian 
National Railways to construct a line of 
$2 miles from the Hudson Bay Railway, 
north of The Pas, to the mine and lease 
it from the Provincial Government, the 
guarantors. The whole program will 
involve an expenditure of from $12,000,- 
000 to $20,000,000. 


Duluth-Superior’s Earnings 


The showing of the Duluth-Superior 
Traction Company in the second quarter 
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fiscal years Aug. 31, 1917, 1918 and 
1919, respectively. Docket No. 6,302. 
Value of shares of stock constitutes tax- 
able income. Evidence insufficient to 
allow miscellaneous expenditures. Up- 
keep of auto not used in business disal- 
lowed. Useful life of a building deter- 
mined. Board without jurisdiction to 
change an overassessment for any year. 
Docket No. 3,766. The fair market value 
of shares of stock, received by the tax- 
payer as compensation for personal ser- 
vices, determined. Docket No. 674. In- 
vested capital correctly determined. 
Granting of a refund does not estop the 
Commissioner reversing such action and 
asserting a deficiency. Docket No. 4,695. 
Proper share of partnership income tax- 
able to deceased member determined. 
Docket No. 1,534. Under the Revenue 
act of 1918, the March 1, 1913, value of 
certain shares of stock should not be re- 
duced by the amount of a tax free dis- 


tribution made thereon in 1917, in de- 
termining the gain derived from the sale 
thereof in 1919. Docket No. 5,769. Com- 
missioner upheld in determining profits 
of an individual business changing to a 
corporation. Docket No. 4,780. Pay- 
ments by a taxpayer to its stockholders 
held to constitute a distribution of 
profits. Docket No. 5,384. Patent in- 
fringement litigation costing $12,860.21 
held deductible as an expense. Docket 
No. 5,938. Loss on residential property 
disallowed. Docket No. ?!??. An at- 
tempted assignment of the rents, issues, 
profits, interest and income from a trust 
created under a will, to be paid to the 
use of the taxpayer, held invalid under 
the laws of New York. The amount 
paid by a wife to her husband under 
an agreement providing that in consid- 
eration of his giving up the seafaring 
profession, she wouid divide her income 
with him equally, and each would bear 
all expenses, equally, is not deductible 
as a business expense. 
W. J. Hocan. 


of 1926 failed to be as impressive as the 
earnings statement for the first quarter. 
For the three months ended June 30, net 
income was $4,832, as against $10,647 in 
1925. Gross revenue was $438,564, as 
against $449,331 in the previous year. 
For the six months of 1926 the net was 
$34,177, as against $57,112 in 1925, a dis- 
appointing showing according to officials 
of the company. 


Maritime Electric Company Expansion 


Expenditures for plant and equipment 
improvements to be made during the en- 
suing year in connection with the Mari- 
time Electric Company’s systems in 
Fredericton, Charlottetown, Bridgetown, 
St. Stephen and the State of Maine will 
approximate $150,000. 


Gold to*Carada 


Continued strength of Canadian ex- 
change as an aftermath of the financing 
done in New York for some of the Prov- 
inces and industries, aided by the “invis 
ible” balance which grows out of tourists 
in the Dominion, has resulted in the ship- 
ment of $8,500,000 of gold across the bor- 
der during the last iew weeks. The Cana- 
dian dollar has kept firmly around the 
gold-shipping point of five thirty-seconds 
of 1 per cent. for a considerable. period, 
and bankers believe that while tlie 
transfer of funds from New York to 
Canada continues unchecked because of 
the financing needs there will be no ma- 
terial recession from this level. 

Canadian Natienal Railways Earnings 

The gross earnings of the Canadian 
National Railways for the week ended 
July 31, 1926, were $7,408,639 as com- 
pared with $7,059,027 for the correspond- 
ing period of 1925, an increase of $349,- 
612, or 5 per cent. 





July Bond Offerings 


A decrease of approximately $50,000,- 
000 is noted in State and municipal fi- 
nancing during July, compared with the 
preceding month, and of $33,000,000 from 
the July, 1925, total, according to The 
Bond Buyer. The aggregate for last 
month was $89,671,130, as against $123,- 
301,213 in July of 1925. During the seven 
months ended with July financing of this 
character involved $835,779,807, com- 
pared with $873,209,064 in the corre- 
sponding period of 1925. 

State and municipal financing for July 
and the seven-month periods for the last 


ten years are shown below: 
7 mos. ended 


July. July 31. 
ESSE eer er $89,671,130 $835,779,807 
BEG SaikceckanSiek canon 123,301,213 873,200,064 
1924 . 112,254,665 943,034,121 
Bi teste adiunepetee 67,601,722 683.910,342 
SR gti aaGeeaneewen 120,008, 165 854,165,441 
BS dl Santa eae 108,925,459 617,017,770 
sea 79,914,826 428,896,817 
Pi cvscecesenseesan T3,6A9,360 384,537,802 
EE ae 20,905,646 155,038,730 
Nd. 2.2cn pean eae 88,946,592 304,098,265 


Bond elections during July involved a 
total of $25,518,800, comprising the au- 
thorizations of 187 municipalities in 
twenty-eight States. The largest issues 
voted were $2,000,000 each in Aberdeen, 
Wash., and Savannah, Ga.; $1,904,000 in 
St. Joseph, Mo., and $1,500,000 in Will 
County, Ill. 

Other issues of $1,000,000 or more 
were $1,490,000 in Tulsa, Okla.; $1,200,- 
000 in Waupaca, Wis.; $1,000,000 in Car- 
son County, Texas. The following mu- 
nicipalities voted bond issues of from 
$500,000 to $1,000,000: Muscatine County, 
Iowa, $950,000; Pomona City, Cal., $850,- 
000; Galveston, Texas, $750,000, and 
Santa Barbara, Cal., $700,000. 

The following table gives the bond 


election results for the first seven 
months: 
Approved. Defeated. 
EET 35.506,000 $974,250 
PORCUAY 20000060050 22,296,212 945,000 
BEE? vcanecedusesae 44,250,900 5,083,778 
ERE ret 76,399,404 7,265,404 
8 NE ROR 106,793,070 6,139,000 
errr rrr 39,174,119 19,845,260 
BO si sutacdeab tase 25,518, 5,047,000 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 








MUNICIPAL—BONDS—Continued 





GOVERN MENT—BONDS GOVERNMENT—BONDS—Continued INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. —BONDS—Continued 
ARGENTINA: ITALY: GERMANY: Key. Rid. Offer. 
Argentine small unlieted 5s, "46 90 92 3 mapes Get. 5s, 1920 (Treas.) - 3 Bete | — 1915 pre-war (1,000 ey oe = a Pa 
re 1,000).........-...-. Sey PR fF j.  _ TRAPEB) ... 2-1. ewww ennrucesss , 3 c ilin, 19 Pa 
Argentine Rescis. Se, 1945.... 10% 74] . rolls Consol. War Loan ie 4 Berlin. 1582- 1915 pre-war (1,000 ee ater aff 10 
AUSTRIA: SN fone iczaekwbedeume 3H nee Te apes Ms] lie aialeut beara gm 10 
3 Austria 6s, 30-year (per kr G@ FE wethncacccccesesecosqusces 2 Berlin 4s, 1919 (1,000 marks). 2 3 H. A. P. A. G. 4%s ei 28 30 
i ee _—— ee 3 Berlin 1914-1915 (1,000 marks) $ Hocchster Parbwerke 0010.1 38 
. 1 16 a ese x eee ED cc ccccscccccsccecsccoqccoers Mm SE B Bee ..cecos : 
$3 Do @% Treas. (kr. 1,000,000). 12 pieces), 1905 (U. S. and £). 88% 88% 3 Bremen pre-war ...........--- 3 Krupp, 1921 : on 1% 
BELGIUM: Japanese 4s, 1910 (franc loan) 66 67 i EE Gua dedbs Kent $*aobdesed<oens ee 1 15% 
Beigian restoration 5s........ 13 16 MEXICO: S$ Coblenz 1897-1910 (1,000 mks.) $8 Krupp, ist series, 1908 a 24 
7 se eee we 16 | a Silver, 3%, ex int 7% | $ cologne i912 (1,000 marks)... ae ere -*. 4% 
BRAZIL: ‘ Silver, o., MIE icc cau'cetnukcs y. “4 KEES SE PS LES Tl Gg PP. 2d series, 1 2% 3% 
ex. ctf. FP cocesconcciecepe EE (ID EO ae £66 000500065 04 s6leeoe ed sce 3 Neckar 5s ks 1, 1% 
f See Cort. a oe) Ee SG. 4 Do BY II Bh of” | 3 Dresden ta75-i9i3 (i000 mks.) % $ Neckar 5s (per Marks 1,000). 9 if 
e . 57 2 r. scrip J%..... oe’ ee) oe on we?) ewrrrrerrrrrrerrrrr reser ry 3 North German Lloyd 26 28 
pe + Ey 4a! 1900 (oie here HK 5914 4 Nat. Ry. 2yr notes. . 2 24 $ Duesseldorf pre-war (1,000 A 2 eee aye Sy. 26 28 
3 External, 1900, 4%... _. 58 % 4 MD ¢cnisstetune’ 30 35 P a sete eee eeenacserees "3 : Thyssen 4%s (per ‘mks. 1,000). ¢ % 
De s'1sis “8 F euwas: eins 3 Essen 1894-1913 (1,000 marks). 54 TS] © "OU nm 
ee Se gae........8 i te Ee a 74 | INDUSTRIAL AND MISCELLANEOUS 
CHILE: 3 werwey. 6s, 1921-31 (per ee os 3 Frankfort pre-war(1,000 mks.) 7 4 —STOCKS 
ee > eo 0B a Dee Zt | wramxtort toie-is' G600 mis.) 24 | Ker. sities 
COLOMBIA: wes.aum 2c aT oie: 4 _ AUSTRIA: 
Colombian Govt. 6s (external 3 Hamburg pre-war(1,000 mks.) 1 2% | 4 Styrian Water Power ... 04 .08 
1947) (sterling) ee ae R Pyfeas 6% ext., 1940 (in p. c.) s S 8 RLS PPA IEE OS : 4 “4 Goes palltde " "04 ‘08 
COSTA RICA: 3 Poland 5% (per 1.000 zloty)... 48 58 3 Hamburg 44s, 1919 (per mks. - HUNGARY: 
Rep. of Costa Rica 5s, 1911 RUMANIA: BMD cevcaccckeccecsces = is 3 Rive murany | Steel, ex coup.. uP ud 
(sterling and U. S. $)...... 6% @% 4 DS hike nthe wetosegetsetnne 4 SS i off le. op 1.85 
aia 3 ares, eeenctrestion 5s ‘ 3 Hamburg, 1919, small (1,000 4 GERMANY: 
+ aa ill at ag 1 i ETE a a cenetemadicadenions 3 3 A. E.G. com., ex div ... 35 36 
cael, wisi. C US) 96 98 i z ee ‘Sd ‘ies % | $ Badische Aniiin ‘ca “80 0 
nit etéeGh 660606 6860060068006 3S! e niin com e 
ban 5s, 1905, internal loan. 95 97 RUSSIA: $3 Munich pre-war (1,000 mks.) 7 oe GS PNR ownters .160 170 
CZECHOSLOVAKIA: 3 4% — 1884 (per 1,000 ru- 4 ad Ecsovueznan ene aaa an at 44 : Daimler Motors ‘ ig 8 
MD ccccccesscceecectesoces urnodu re-war po) Se, oe ee Bee ras ‘ 
See toe a eer tee et We et Oe -w-:.,.----0:,-------2--- wm Sl Spt ghar Bion sens ooadaeangty T% | $ Deutsche Werke eh 
3 Fifth War Loan 5is.......... 2 3 $ Stuttgart 1901-12 (1,000 mks.) 54 T%/ 4 Do ............... on 
FINLAND: 3 Sixth War Loan 5%s.........: 2 3 BE DO ween evenecesencereeetsnes: ar % 22 Leonard Tietz A. G Eg 
3 Finland (internal) (per  «_— st BB _ DO 2. cece ccc ce rere ee ee 2 BD cee n cece cence een eer rer eeees 
finmarks 1,000) Pe 1% 2% 5 ee  epeaieret ii% A BANK—STOCKS 
FRANCE: 3 Externa siiedieceslscanite aCe RAILROAD—BONDS ~_—. Bi. Otter. 
$3 French Govt. 4s,'17 (fcs.1,000) 124% 3 External WE ih scathessuks 12% ist Key. Bid. Offer. AUSTRIA: 
if (EN saducns ocneectete sésheenns 12 ie CUBA: a >» “aR Discount Co - ‘ 
ae © MUNICIPAL—BONDS Central Pac. R. R. European. 0. | “4 one 
3 ‘French Prm. 5s,'20 (fcs. 1,000) 18% 19% Key. Bid. Ofter. | 7 Cuban Northern Ry. és. 1966.96 98 BY wees 
ee cape meperaengeaie AUSTRALIA: 4 Do 
$ French és. i820..0.2.2.2.2.7°! 18 19 | Brisbane 6s, 1941 (sterling)..102 105 | INDUSTRIAL AND MISCELLANEOUS | |3 Credit “Anstait 1% 3 
GERMANY: ° AUSTRIA: —BONDS Fe Seaeeneersnsey 1% 2 
$3 German Govt. W. L. 5s (per I ee Se ee 8 10 Key. Bid. Offer. | 3 Mercurbank 1 
marks 1,000,000) Ber 1,150 1,200 PE cteies 6ccccsdanndhsakoukeien & 10 CUBA: ik ers SS 1 
mM Do 1,150 1,200 S DO TH... 0. eee ener eeseorees 1 7 Cuba Co. deb. 6s, 1955........95 98 3 Weiner Bank Verein we 1 
4 Do 1.150 1,200 Mia cgcta6ddhes’ telekesdadGaen 11 14 CZECHOSLOVAKIA: av)  kteakdanee ied if ig 
3 German Govt. W.L. 4 and ' 5% BRAZIL: $ Royal Bank of Bohemia 4ie.. GERMANY: 
“4 _ ; $ $ Pelotas 5s, 1911, J. & D. (stg.) on 1S ee tater ent ze oe 3 Commers und Privatbank, ex 
Sao Paulo 5s, ber gente 21: 71 sic div eee 1 2 
4 Do... eae inne sneeeee 6 8 Do 6s. 1943 $y, 89% i aaa parr ree ere 27 ‘ 64 1 
8 Prussian Consol 3%s (per ‘ her Uap aa a GERMANY: 3 Deutsche “ara div =a 8 i 
marks 1,000) . 1.07 = an : - $ A. =. G. prewar... ...... 2s. 23 5 $ Dee onig’ “Gegciti — 
GREAT BRITAIN: 3 Carls BD vee sees crceeeeees My WORT & DO ....-.. 0 ..4 esses sconto Gesdiachatt Bank, 
€' British Vietory Drawings 4%. 90 91% | MBO seen Sc Bay Bay Tehetertemcen ds SE] DPRK $y rg 
GREECE $ Prague 4s ....... 164 144 3 Badische Anilin pre-war... ... 2 3 Dresdner Bank, “ex div 8 
Greek Govt. 1964 5% coco ~ Se DF ascthcaccconuconnaqaqenaaee J ee BR oeeredcnacddensveddecssss rs 14 )=6 Do ex div. ili oie ae 27 
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PUBLIC UTILITY—BONDS RAILROAD—BONDS. INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer. Key. Bid. Offer. —BONDS—Continued . <aiientinned 
Adirondack Pr. & Lt. 6s, '50..105% 106 B. & O. T. C. 4s, 1! - 80 81 Key. Bid. Offer. | Key. Bid. Offer. 
Appalachian Power Ist 5s, '41.100% 101% gC. © & $F, Louty be, 1963 | “ SR ee % 98 First of Montgomery, Ala., 
Arkansas Lt. & Pow. 6s, 1954.103 105 San & Bast. ti 8 ‘bs, 196i. 7 «6 Stand. Plate Glass Co. notes 5s, 1965-35 .. .-« 101% 103% 
Do ist 6s, 1945 , 103% 105 Teete ov. én 4 * 83 85 8 6s Bens: Bt-* stecasen sas 95 First Texas 5s, 1966-36 101% 103% 
Associated G. & El. 644s, 1954..104% . East Monat Sa. 99 100 Standard ° = oy 6448,'42 93% ti Fremont. Neb., 444s, 1965-35.. 99% 101% 
Central Pow. & Lt. @%s, 1952..109% 110% Hudson & Man. . 98 Wurlitzer (R.) Co. deb. 6s, "38. 99 100 Greenbrier 5s, 1965-35......... 102% 103% 
deb. B 200 N. Y. Cent. rfd 103s «105 
6 Cities Service Co. de esses Pere uette 5s, 1956 102 103 Iowa, Gonz City, Iowa, hs 
6 - — 4 ve _— . Louis Ben Fr 8 a FEDERAL LAND BANK—BONDS 1955-35 tg - 100 101% 
6 - au > Kagees 1 y, 0. ansas ity, 
The securities listed below are inter- 
Cleve. ‘Wiec Lil. 5s, 1939 103% P.-San Fr. ‘Ter. 4s, 1955... 85 5s, 1965-35 101 1 
Selorede Fewer ta si - TRIAL AND MISCELLANEOUS ne rerio De “ts” oo inom 
dlumbus ower ss ‘ Ss AL AI! e ¥ er. Lexington, K 5s, 1 
Sons Gas 1 Po ts. " . "98 os ~— —BONDS Fo = an. may: oes. os 1030 Lineoin of ian, Neb., tis wae 
* -» s, “| SRREP 
Cont. Gas & El. 5s, 1927......100 100% | key, Bid. Offer. s&s. 3. & 3. July, 1953-33... 103% Maryland.” Virginia of Baiti — 
.) ° . . ° aiti- 
Galveston-Houston 56, 1954... 60 65 Adams Exp. Co. col. 4s, 1947.. 82 * > :" = or gure 102% 1025 shore Se ita "102 103% 
Beesten Wiss. it &, SS.... SS SS a" iol : J. & J. Jan., 1953-33..|.1101% 101% New York of N. Y. 5s, 1955-35.102 104 
Interstate Power 6s, 1944..... 99 100 American Meter 6s, 1946. .....100 'M. & N., May, 1942-32... 101” Win Son & @ p 
American Tobacco 4s, 1951. 89 € ash. 5s, 1953-33...100% 101% 
Louisiana Power ist 6s, 1944..103 105 Andian Natl. Corp., Ltd., 6s, , J. & J., Jan., 1943-33..... 101% 101% Pacific Coast, Salt Lak 
Louisville G. * 1954. 103% 1940 (with warr.) .........190 160 » M. &N., May, 1990-24... .1 100% 5s, 1955-35 bese 
— Light ist  * ae Do (without warr.)..........100 101% 4s, J. & J., July, 1956-36. ... .1 100% -101 = 108 
, Pe ceceseves an8, M. & N., May, 1937-22 100°: 100% Pacific Coast, Los Angeles Bs, 
iihesiost eis Valley 6a, Se, 51. 10% 100% Desieficial Loan Soc. deb. 6s, - 1954-34 102 
Mountain States Ist 5s, 1938.. 94 ; Biltmore - Commodore Hotels JOINT STOCK LAND BANK—BONDS Pacific Coast of Portland Sy 
National Pub. i. ar 3% (N. Y.) Ist Ishold. s. f. 78,°3499 101 | Key. Bid. Offer. al io aiawans -101 108 
ation ‘ow. ne. 8 os , P ¥ asnin on, 
No. Carolina Pub. 97 Spares! &. So. Tet “de: see Se 190 Atlantic, Raleigh, N. C., Gs, io D. C., 53, 1955-35........./100 108 
Northern Ohio ah 7s, tags 82 93 Gonsolidated Machine Tool 7s, California of San Francisco ~ San Antonio, Tex., 5s, 1952...100% 102 
Northern Texas Elec. 5s, 1940. 67 —. Reem peg cee - Hepeprrecss 1 103% St. Louis, Mo., 5s, 1952-32....101 102 
Pacific Gas & El. ref. 6s, "41..108% 109 Consolidated Tobacco 4s, 1951. A 89 Chi ro of Chicago, Il., 4%s, Do 4%s, 1955-35. 101 10: 
Savannah El. & Pw. Ts, ‘41. 106% a Continental Mot. Cp. be i’ "39. 1 101 EES RARER ps ry 1 101 Do 5s, 1954-34 101% 1 
Seattle Elec. 5s, 1929.......... 1001 Crew Levick Co. Ist s. f. 6s,'31 a 100% Chk © of Chicago, Ill., 5s Shenandoah Valley, Staun- 
St. Paul Gas Light 5s, joe. 1 101 Do notes 6%, 1928 ........... 98 rrr 102% ton, Va., 5s, 1944-34........101 108 
Shawinigan Wat. & P. "34.1 101 Harriman Bidg. ist s. f. 6s,'58 98% 99% Central of Mlinois of Green- Southwest of Little Rock 
Sierra-San Fran Pw. 2 5s,'49 82 as Steel & W. Co. ist = = =f Ss ville Se, 1962-32............ 102 Ark., 5s, 1956-36 "101% 103 
So. Jersey G. & El.&Tr.5s,'53.101 102% Ms chtiansteeeaiaae 109% Dee” of ’ Dallas. ‘Texas. 5s, - : ms oS Caaed 
T Elec. 5s, 1933. .100 Lion Collars & Shirts @ise,'42..w.b. 30 RL eda Roakivcacesncud 02 108 Do sis. 6G ee,” 04-34. 101% 1 
‘ampa Elec Newport Co. 7s, 1932.......... 97 98, Denver of Denver, Col., 5s, #%8. 1955-35 ----100 101 
West. States Gas & El. 5s, 41 99% Norwalk Steel ‘bo. ist 4%4s,'29. 31 35 | cain Rea AE ene aE 7: 1 Virginia of Charleston, W 
Wichita Ry. & Lt. 5s, 1962, af : Ohio State Tel. Co.cons.5s,’44.101 102 Des Moines, Iowa, 5s, 1953-33.101 1024 @., 5s, 1955-35 +101  1028% 
Wisconsin-Minn. L. & P. ¢ 9 Securities Co of N. ¥ 4s. .. 56 60 First Carolinas, Colgate, Vireinia-Carolina of Norfolk 
Wisconsin Pub. Ser. 1st 3, ‘St 99 ~=:100 Sen-Sen Chiclet Co. 1st s. f. et eae 100 = 101% Va., 58, 1956-36............101 103% 
6—Henry L. Doherty & Ce., @ Wall St.,N.Y. 13—Moerten enbruv.h & Co., 42 B’ way, 
Key and Index to Open Phone Hanover 1600. See Page 211. N. Y. one Hanover 5600. . igs SS Sota ~s 


Security Market 


2~—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green Fiso. 


8—C. B. Richard & Co., 29 Broadway, N. Y. 

Phone Whitehall 0500. See Page 210. 

4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See yg 210 


5S—Edwin Wolfe & Co., 30 Broad 8 A 
Phone Hanover 2036. See ky 211: 





7—Farr & Co. 


90 Wall St., 
Phone John 6428. 


N. Y. 


&—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 


Phone Hanover 6320. 


10—Clarence Hodson & Co., Inc., 135 B’way, 
N. Y. 2472. 


Phone Rector 


1l—Dilion, Read & Co., 28 Nassau St., 
3000. 


one John 


i2—Minton & Minton, 30 Broad St.. 
Phone Hanover 5585. See Baye 3in. 


N. ¥. 





14—Kauafman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 210. \ 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 

21--Gude, Winmill & Co., 11 Wall St., 
Phone Hanover 7520. 

Lehman Brothers, 16 William St., N. Y. 

Phone “wy Green 3700. 

24—McCann & Co., Broad St, soe 
Phone. Rector 080. See Pagé 211. 


N. ¥. 





31—Se = & Seyboit, Inc., 387 Mai 
ingfield, Mass. Phone Walnut Pa 
$8—-Beeth, Snyder & Co., 32 Broad 
Phone Hanover =. i 
35—Thomson, Fenn 
artford, Conn. 
M. Kidder & Co.. N.Y 
Phone Rector 27! ; 
44—Harvey Fisk & Sons, 120 R 
Phone Rector 8080. See a 
W. O. Signijies Want Offer. 


earl St., 
Prone’ O-4iat 


38—A. 5 Nassau St., 
80. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
REAL ESTATE—BONDS INSURANCE—STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS RAILROADS—STOCKS—Continued 
~ Bid. Offer. | Key. Bid. Offer. —STOCKS—Continued Key. Bid. Offer 
25 Bond & Mtg. Co. issues..Interested | 21 Milwaukee Mechanics ........ 35 39 Key. = Offer. 2 Valley R. R 101 104 
25 Common ealth Bond Co. Lon: 21 Natl Surety | ae ee 75 2 Vicksburg, Shreveport & Pa- 
25 GL. Mi Miller & Co. (all iogues). Interested 3 Northern Ins. ici --210 230 3 ioe Mig. Unite. pt. te % | i adler rserniranninress ari as, 
Pru . (All issues)..... rested (0 ) ee 5 7” eee 
25 S. W. Straus & Co. (all iss.).Interested | 21 United States Fire............ 138 (145 = — => Seenwe Sane 6 4 2 * MEER REE LAE 98 
21 Westchester .................. = eee ee eee et ae oe remem erreeen: — 
INVESTMENT TRUST—BONDS SUGA . 3 Superhester Co, com. ex. div. 159 164 . * ee aSihensehs ate Sierensces is 99% 
International Sec. Trust of America, se- R—STOCK some dard ...... 15 1 ape ene dae bteds . 
cured series 6% gold bonds: Key. a, én a exon ¢ Oil & i tr . a 3h 3 e — fe Rea 70 Bs 
Key. Bid. Offer. | 7 Contral Aguirre Sugar Co.... 77 79 | 2% ill atraseehiha dati btn hho 2 ,| TELE TE nn 
i sag | i Bageese Queer Sones 3g aR | Tpamppon Siareit Co. con. yp STOCKS 
1 1 e ey Be © ore 7 errr ; Key. 
16 loa 7 National Sugar Refining Co..122 125 | 2% Transcontinentai Oil pf.. 60 870 ~ Bid. Offer 
16 98 7 New Niquero Sugar Ref. Co.. 60 75 Troy Laundry Machine com.. 31 34 38 Am. Dis. Tel. of N. J. cum.pf.107 109 
16 94% q Savann Sug. Ref. Co. com.150 160 Do 8% pf.. 7? 38 Mee MNS as caniswcinns peat o+ece ae 65 
7 MEM occa tadhesessaedse 125 130 | 24 Woodward Piron. eRe a Bell. Tel. of Canada........... 137 139 
INVESTMENT TRUST—STOCKS 7 Sugar Estates of Oriente pf. 55 60 | % Ziely Processes ............... 88 93 Franklin Tenn.” Peso: am 
; BERLE 1 LOGE 45 
Key. 4 ' 2 G 
Neca wots rast Bid. Offer PUBLIC UTILITY—STOCKS RAILROADS—STOCKS New ingland Tei. & Tel....t% as 
pinew units) ex div.. . 16 78 Key. Bid. Offer Key. Bid. Offer N. W. Bell Tel. 64% pf.......1 
16 Do (old units) - ay....... re Alabama Power pf. 7%........ 105% 106 12 Alabama Great So. ordinary. .127 131 2 Northwestern Telegraph ..... 43 44 
b+: Mic mesiackuamedkicucises ox See “Be pea Tp Util......... eo 6 PM oe iadnauahse dans 130 135 Southaen & aticasia Mak te” 111 
LouitaoeicaasekeKedews soe 127 «130 prior wa seeceetereese eS errr 131 pte praca antic Tel. Co.. 22 
OED ADORE 36 a 89 4 >see i Southern New England Tel..150 155 
16 Intl. pr ‘Trust of Am. 7% pf., ee 2 Alabama & Vicksbu : 11 118 Southwestern | aan 114 115% 
a oY peeereer roe “ “+102 P 54 2 Albany & Susquehanna. 208 208 WUMOOMENE WOES os ns sisacckivecs 108 , 
com. ex. stoc Wocceccs . ree oe eee. erererrrrerrrrrrrry f Y 
yt | penhalhepete >» # ~~ i 2 Baltimore & Cumberland 7%. 45 648 CHAIN STORES—STOCES 
SMM, «oo bitscisancectsea 140 — com........ $34 | 2 Beech Creek ........ 40% 41%] Key Bid. Offer 
Do new units ............-- 15 86127 6 Do cee 21 a Southern .. cos 4 é z i Cc Bohack Co. com........ 155 0 s«158 
RRL: ce a eee ek ae aa ames Butler ..............-.. 22 2 
JOINT STOCK LAND BANK—STOCKS | © coiPreteTGss a Mei. (a.d0)..140” 145 «| 2 Garolina, Clinch & Ohio 5%.. 98% 99% Remeron 6 66% 
Key. Bid. Offer. Consumers Power 6% pf....... 6 © Ia “Do” een ee Sees «++ i. Kaufmann Dept. Stores 88...160 _.. 
Bankers of Milwaukee ....... 80 06=— 90 Dallas Pow. & Lt. 7% pf...... _ <: 9 5 i - Ge pptageeacegne rani neat 180 190 Lessera Bie”: Bak. pf. 7s...112 115 
BED ecg den de aacy haere sass 108 «(113 Eastern States Pow. Corp..... 16 18 | 3 Chi. ind. & Louis. cc —~ ey y+ —h —eupeiadeeen 23 3) 
%; go ge SS (ue @ iuetee Gee & Da en a 2 Se.. In a6. & Louis. com. 103 106 Lord & Taylor 10s............ 2% 325 
be Mine se Fort Worth Pow. & Lt 7% pfs"; | 2 Steveiand eens “ay “Sy | “Dope ten GO... -+ +040 9 1% 
Denver csineaateeesensesssess 124 12 a Elec. ..... 3 4 Ss gael rane 41 aot Melvihe be guneeerssanesees 100 = 
ek Cemeee .occccicccccc eR Se | pe Fer tase cc scccccssse lL EER eR A Ree 41 43 yo? ye resaabeiprentteitedate 3 
First Texas of Houston ...... .. 110 ga eas, & ase. part. ctfs. 5 2 a oS  Seeeeneeneeae Noe ng T2% * J boa tis eyes +14 126 
IIE a nc dranatedsocs<esss 112 «117 «|. «#(Ga. Ry. & Power.............. nig | 22 DO «oes eee eeeee 1. TH 72% Sy 3 Saeeeereretses 104 106 
——— GD cncccccccesvccsses 105 4 7 eaeeeeeeeeeeeeeeias 104% ; ao es neenen erg ae 71 72% Metro. Chain Stores *. 32 Evi 
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3ANDONMENT, or at 
least postponement, of 


the Treasury’s plan 
of abolishing national 
bank notes through 


the retirement of 
bonds bearing the cir- 
——_ culation privilege has 
=. resulted in an appar- 
ently more general 
use of this privilege by the national 
banks than was evident a year or so ago 
when the Treasury’s former policy was 
in operation. There has been no an- 
nouncement that the Treasury has held 
up its plan for eliminating national bank 
currency, but developments have spoken 
for themselves. 


Retirement Margin Dwindling 


From the Treasury’s figures a grad- 
ual approach to a parity between the 
amounts of national bank notes issued 
and those redeemed is disclosed. This 
would indicate that, excepting for the 
redemption of currency made possible by 
the retirement of the 4 per cent. loan 
of 1925, the national banks are making 
the same use of the bank note privilege 
that they did formerly. 

During the fiscal year 1925 there was 
a total of $507,000,000 of national bank 
notes issued as against a total of $555,- 
000,000 received for redemption by the 
Treasurer of the United States. During 
the fiscal year 1926 the margin had les- 
sened and $497,000,000 of national bank 
notes were issued as against $528,000,- 
000 redeemed. As of Aug. 7, the latest 
Treasury statement, for the fiscal year 
1927 to date, there have been $52,900,- 
000 of national bank notes issued as 
compared. with $53,000,000 received for 
redemption. 
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Bank Currency Gets New Lease of Life 

Mainly through the failure of Con- 
gress to enact new banking legislation 
provided in the McFadden bill national 
bank currency has received a new lease 
on life. A definite program for elimi- 
nating national bank notes from the 
American system of currency, to be re- 
placed by Federal Reserve notes, was in- 
augurated by the Treasury in 1924, when 
it announced that the 4 per cent. loan 
of 1925 had been called for redemption 
and payment on Feb. 2, 1925. 

The plan was to follow up the re- 
demption of the loan of 1925 with the 
retirement of the other issues of bonds 
bearing the circulation privilege, to the 
end that by destroying the means the 
Treasury would render the national 
banks powerless to issue their own cur- 
rency. The McFadden bill was counted 
upon to provide the national banks with 
additional banking powers which would 
more than offset the withdrawal of the 
currency privilege. 

But Congress so far has refused to 
enact new national bank legislation and 
after the retirement of the $118,000,000 
of the 4 per cent. loan of 1925 the Treas- 
ury stopped short in its program for 
elimination of national bank currency. 
There remain three issues of‘bonds bear- 
ing the circulation privilege. The con- 
sols of 1930, of which about $600,000,- 
000 are outstanding; the Panamas of 
1916-36, with $49,000,000 outstanding, 
and the Panamas of 1918-38, with $26,- 
000,000 outstanding. 

Cost an Important Factor 

Therefore there are at present about 
$675,000,000 of bonds bearing the circu- 
lation privilege still outstanding and 
which are available for use by the na- 


Index of Current 


BONDS 


—_—- Corp $6,000,000 
yiel . offered Aug. 6 
Arabi her Ce., New Osteane 
ay T oe Moore 6%, offered Aug. 2 
oore, Hyams & Co. ; 


ist , Series ‘‘A,”’ F & A 15, due Aug. 15, 1941, price r, 

Wood Gundy & Co., Montreal 3 al 
$200,000 Ist ser g 6s, J & J, due July 1, PEE. 

Se. Trust & Banking Co., 

gf Trufant, New Orleans 


Mortgage & Securi- 


Birmingham, , $1,050,000 as ; “i & 8S, due Se -. 1, 1927-46, yield 3. to 4.30%, offered 

Aus. 2... ret Wa a Redmond & : Anglo London Paris Co., N. Y., and 
Birm 

Bunkie, La., ye Dist. No. 1 , due July 1, 1927-1946, yield 5%, 


offered ht, ° gt Bank & Trust 4 
Chicage South Park Commissioners $4,000 

to 4.05% ~~ Aug. 9. A. B. 

Co. of Til, 
1928, to Aug. 1, 1941, yield 5 
‘Orp., 2 


ss, 3 Ories: 


000 4s, F&A? due Aug. 2 
Leach & Co., Inc. ; 


City Hall sane i Buliding. Chicago, $1,750,000 Ist bi 
{ r m7 to 6.25%, offe: Aug. 


1927- yield 4% 
. G. Becker & Co.; Central Trust 


and cy @4s, F & A, due Feb. 
reensbaum Sons Securities 


N. 
Container Corp. of America $1,000,000 rf 6% Geta, with stack purchase warrants, J & D 


15, due June 16, 1936, price 97, offer 


Aug. 5 


E. H. Rollins & Sons and National City 


Co., N. Y. 
Des Moines, Iowa, sane ose Indpt. School Dist. 4s and $415,000 an School Dist. 


F&A, due Au 
Bank ; Illinois 


, a, igh Fog offered Aug 
cea rust Ce. Chicago; Stern Brothers & Co., Kansas City, and 


rst Trust & Savings 


White Faillipe Co... ‘o., Davenport, low: 
Rubber Co. $150,000 10-yr ist s 7 g 7s, J & J, due July 1, 1936, price 100, yield 7%, 
offered a Aug 6. “Borton & , Heveland, 
ie Service C Se wn F & A, due Aue. 3 price 99. 
net’ 6. 30%, offered ‘Aug. iisey  s Co., 4 oe Chicago; Stanley - Sieedll Inc., 
ye ~~ AR Henry D. (uindale yt Co., Inc., N. Y. 

ae Bor’ $2,000,000 Ib-yr ae sec g 65 _Pestes “B,” F & A, due Aug, 1, 1941, 

wer oe, id 6.20%, “queued Aug. lsey & Co. ive. Chicago; tanley & 


issell, FA "Gieveland, and Henry D. Lindsley aco. Inc 


«634 Stratford Building, C Cawage, § 


1928-1938, price 100, yield 
Advertisement. 
Fruit Growers Express Co. ge Bl 
1927-1941, price H 00.087 to 97.864, 
N. Y.; Halsey, Stuart | a Co., 
Gilliean Co., Inc., f gtd ry 


Aug 4. "Whitney Central Trust & 
& Jones; Canal nk 
New Orleans, and 


puareey S "30 of 
d Se 


wes ‘atch, $100,000 ochent ite 
00D additional) + ref a ses g 5s, M & 8S, due Sept. 
hoo! Dist} No.’ 
B. Leach 
4348, due May 1, 


00 ial & ref 20- ref 
ae OR: —s * E. 


4.15%, offered Aug. 3. Harris Trust 
——— (Texas) Gas & Fuel Co. 
, 1932, price 98%, "Fas %, offered Au 
tetty N. ¥., Town of, Union pres 
tied y ield 4. 20% to 32 Ye offered A 


erson Co. - wae 
nw -Y: et) ‘Trust Go 
Jersey Cont: <a. & Light Co. $3 560.000 
due Feb — pees S 
Witter & bo. iiten & Co. 


Steres >. “$1,500, 
a veld 5% to 6.57%, offered Au 
* yer. H. Burr & Co. 


$1,220,000 ist ser g owe Bs ot J 
ffered Aug. 5. Geo. 


ba ache, J & J, oe oe ~~ ah. 
vings Bank k & 
& Trust Co.; Watson, Willisshe 4 ac Co 
Rogers, Green & Jones, ‘Inc. 
+ $300,000 4%s, F & A, due Aug. i, to77 1866. Field 4.05%, offered Aug. 9. 


000 sec 

wi. ‘Stifel, pNicolaus & Co., 
uis, and Presco' Wright, 

‘sigan F « A, due Aug. 1, 037 yield 4.05%, offered Aug. 


& D, due Dec. 1, 
Forman & Co., N. Y. See 


fy ¢ ctfs, Series “G,’’ F & A, due Aug. é 
70%, offered Aug. 5. Guaranty Co. 


rice 98, offered 

Co.; Eustis 
3 SORES yo & Co., Inc., 
Laurel 


J & r.¥ Gus July 1, 1935-1953, yield 
Savings Bank, 
as due Sept. 1 f9ai- 
a om a » A 
1930-1939, Meld 4.15% to 4.50%, 
ing Sons *alyth 
ns ms ; 
‘Federal Securities Corp. and H 


conv Sete. © A, Guo & 
ia i, & a 
tne La Co., Kansas City. 


K = dy oo , $150,000 water 
Geo. B. ‘Gisbons & Co, Inc., N. 
Lakeland, =. $200,000 impvt 5s, ay 1927-1956, yield 5.40%, offered Aug. 10. Prudden & 
— L Detroit, pie. 000 ist senior series g 6s, F & A “. due Feb. 15, 1928-1936, price 
00, yield 6%, offered Aug. 7. Guaranty T Co. of Detro 
M t tilities Co. 5% ser g — M4&QN, due "Nov seo test, price 99% to 
98%, yield 5.17% to 5.30%, offered Aug. 1 Halsey. Stuart ast & éo., Inc., N. Y. 
polis, 7 City of $2,000,000 gts and bo, $1;300,000 4s, J & D, due June 1, 
rice 9% a $700,000 5s, J due June 1, 1927-35, yield’ 4% to 4.15%. offered 
17. a"t i. Rollins & fen ag Phelps, 1 Fenn & Co.; Howe, Snow & Bertles, Inc., 
Kalman . Co., 
Nevada-Call Rischvic Ce ~ 000,000 15-yr 6% g debs, J & J, due July 1, 1941, price 99. 
eld 10%, offered Bo . Spencer Trask & Co.:; Blyth, Witter S Co., N. Y.; 
nternational syuet oi. cher & Co. 


New Britain, Conn., $425,000 
Aug. 9. R. M. “Grant & Co. "Inc 


and U. S. Nationai Co., 
F & A. due Aug. 1. ~1956, yield 


Denve 
% and "4.05%, offered 





tional banks in the issuance of currency. 
The position of the Treasury has been 
that national bank circulation is no long- 
er necessary in view of the ability of 
Federal Reserve banks to issue Federal 
Reserve notes as and when needed. The 
theory was that it has been demonstrated 
that the Federal Reserve banks have 
provided the country with an elastic sys- 
tem of currency and it is the general 
policy of other nations to have all cur- 
rency issued either by the Government 
itself or by central banks of issue, which 
makes for a single currency system. 

However, the question of the cost of 
the redemption of the bonds bearing the 
circulation privilege has come to be an 
important factor from the Treasury 
standpoint. The redemption of the 4 
per cent. loan-of 1925 was in reality a 
profitable operation to the Government, 
since the Treasury is now able to borrow 
money at less than 4 per cent. But the 
three remaining issues of bonds bearing 
the circulation privilege all carry inter- 
est at only 2 per cent. 

The possibility that the refunding of 
the circulation bonds might result in in- 
creasing the interest obligations of the 
Treasury was recognized at the time the 
retirement plan was formulated. At 
that time the Treasury took the position 
that notwithstanding the possibility of 
having to refund these bonds at an in- 
creased rate, the importance of simpli- 
fying the currency system of the coun- 
try by the elimination of the national 
bank note was paramount, and the in- 
creased interest rate in such event might 
properly be considered an investment in 
behalf of a sound and much-needed mone- 
tary reform. 


Bank Currency Likely to Remain 


Since the declaration of this policy 
about two years ago, the Administration 
has begun to emphasize as one of its ac- 


complishments in the field of Govern- 
ment fiscal affairs the savings which 
have been made through the refunding 
of public debt obligations at lower rates 
of interest. Securities bearing interest 
at 4 per cent. and over have been re- 
placed by new issues bearing interest 
at less than 4 per cent. 

Depending upon the length of the ma- 
turity the Treasury has been forcing the 
Government rate down to 3% per cent. 
and lower. In the refunding of a 4 per 
cent. obligation a substantial saving in 
interest charges can be shown when this 
operation involves a large amount. But 
for the immediate future there is no 
possibility of the Government rate drop- 
ping as far down as 2 per cent. Conse- 
quently, the refunding of the 2 per cent. 
bonds bearing the circulation privilege 
would show a reverse of the “interest 
saving process and disclose an actual 
cost to the Government in contrast to 
the accomplishment emphasized by the 
Administration. It would seem there- 
fore that national bank notes are likely 
to remain as an integral part of the 
American system of currency until such 
time as the bonds upon which their is- 
sue is based either mature or can be re- 
funded without interference with the 
economy policy of the Government. 

H. E. SARGENT. 





Crucible Earnings 


Net earnings of the Crucible Steel 
Company of America for the first six 
months of 1926 increased by $457,417 
over those for the corresponding period 
of 1925, according to a statement to 
stockholders, released yesterday by H. S. 
Wilkinson, Chairman of the Board of 
Directors. The earnings in the first 
half this year were $3,113,682. They 
were $2,656,265 last year. 
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ortgace Ne? he 00,000 ser coll tr ser “po 'g Nis issue of Aug. 1, 1926, due 
ge tog 4 326, to 1, yield 5.50% to 7%, offered Aug. 2. U. S. Bond & Mortgage 


Corp. 
United Steel Works Corp. (Gormend?, $10,815,000 25-yr s f g ist 644s, Series “‘C,"’ sold 
vane a, Dillon, Read & Co., N. 
la Bond & Mo € 5 100,060 o. coll tr g 7s, Series ‘‘K,”’ issue of Aug. 1, 1926, 
& N, due Nov. 1926, y 1, 1930, yield 50% to 7%, po Aug. 2. Wheat, 
Galleher & Co., Inc., y . 4, 
ee 
Arpold Print Works, North Adams, 7% cum ist pf, os stock purchase 
ya re A, iy par $100, Rng $98, oleae 7.14%, offered Aug Ames, Emerich 
‘o., N. 
Cosmos = Mills, Ltd., $1,500,000 7% s f cum preference, F, M, A, N 15 r $100, 
Eta, 7%, bonus of ly share no par common, offered Aug. 5. A. E ya Pe 


Dobry ( 
yield ay offered Jul D. A. aw 
Goody: otten Co. o Cans 


Greenwich Water & Gas . “$1,100,000 7% 
offéred Aug. Y Put +7 & Storer, Inc., 


fered Aug 5. Fletche 
offered Aue 5. Fi a: ae Co., 


ronuto. 
aa ) Securities Go. 1,850 shares 7% Series “‘B,’ 
pooustes Co., -Bavenport, 


ition Jolitre & Co., 


©. $80,000 @% Ist cum 


cum partic pr par $100, price par, 
ow 


7% cum pf, J, , oO ‘par $100, price 99, 
E® 
tfo Mu. 'A, N, par $100, price par, yield 7%, 


= pe. F, i. A, N, par $100, price par, yield 6%, 
aes 50,000 7% cum pf, 
Class “A” stock, no par, price 23.50, offered 


privately offered. 











$1,220,000 
| 534 STRATFORD 
BUILDING, 


Chicago, 

First Mortgage 612% 
Serial Coupon Gold Bonds 
Dated June 1, 1926 
Maturing Serially 
1928 to 1938 





terest 


Ne 
*xFor further details see Index of Security Offerings. 


In addition to the estimates of our own Loan Department 
and Engineers, 
praised by Mr. 
on the basis of these appraisals the value of the com- 
pleted property is estimated at $2,050,000, thus making 

is bond issue approximately a 60% loan. 
Messrs. Mark Levy & 
survey of the property and plans estimate the gross an- 
nual rental at $273,990, with a net rental income of ap- 
proximately $186,266, after making due 
vacancies and 
operating expenses, taxes, etc 
earefully checked and we believe the same ire conserva 
tive and reasonable 
be over two and one-third times the highest annua! in- 
charges. 

George M. Forman & Company 

New York 


this property has been carefully ap- 
Mark Levy of Mark Levy & Brother, and 


Brother after making a careful 


lows ce for 
ucting all charges fo: maintes ince, 
These figures have veen 


The net income wuld, therefore 
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Transportation 
Per Cent 
ar- 
ure 
Ave e From 
Revenue car loadings— Period or Date. 1926. 1921-25. Aver. 
pp’ Se rr Week ended July 31 1,102,590 930,197 +18.5 
Grain and grain products...... Week ended July 31 63,905 55,642 +149 
Coal and .. Se emeecne iis ..Week ended July 31 204,050 156,953 +30. 
Forest products ........ ..Week ended July 31 72,004 62,663 +14.9 
jpanutactecsd , ..Week ended July 31 660,177 567,141 +16.4 
All commodities .......... .. Year to July 31 30,281,731 26,490,017 +14.3 
rain and gpein products...... Year to July 31 1,344,894 1,284,344 4.7 
YY "tp erS Year to July 31 5,827,799 5,109,501 +14.1 
Forest he es Year to July 31 2,232,056 1,996,697 +11.8 
Manufactured peetusts icdaasedl Year to July 31 18,929,717 16,286,208 +16.2 
Freight car surplus................ Third Quarter July 218,627 255,088 —14.3 
Per cent. freigh care serviceable. quly 15 92.7 88.6 + 4.6 
Per cent. locomotives serviceable. July 15 84.5 79.3 6.6 
SE CED occa vccesccdsseugese ear to July 1 $3,028,560,861 $2,831,234,771 7.0 
Raine ok iaane kd yeah epee hen Year to July 1 2,351,219,513 2,322,382,043 1.2 
, EAT aa peer Year to July 1 182,474,572 154,541,900 +18.1 
Rate of return on property invest- 
ment— " 4 Fair Return 
Eastern District .............-++: Year to July 1 5.71 5.75 — .07 
Southern District ..............- Year to July 1 5.65 5.75 —1.7 
Western District .,........--...- Year to July 1 3.79 5.75 —34.1 
United States as a whole........ Year to July 1 4.94 5.7% —14.1 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
July 24. July 17. July 10. July 3. June 26. June 19. 
Car loadings....... 1,085,450 1,083,626 900,977 1,072,624 1,062,252 1,043,720 
June 30. June 22. June 14. June 7. May 31. May 22. 
Idle CAPS.........+. 259,338 274,693 277,143 279,206 265.629 461 
GROSS RAILROAD EARNINGS 
1926. 1925 Net Ch ~s PS, 
Fourth week in zuly, Ny Rng esecvces $23,218,741 $21,881,983 t $1,336, + 6.11 
Third week in July, 16 eee 18,948,200 17,547,235 1,400,965 + 7.98 
Second week in July, 15 = Ramana 18,873, 17,886,208 + 987,299 + 5.52 
First week in July, 15 roads......... 18,862,723 17,481,987 1,380,736 7.90 
Fourth week in June, 15 roads.. . 25,593,738 23,231,988 2,361,750 10.17 
Third week in June, 15 roads.. 19,039,129 17,158,394 1.880,735 10.96 
Second week in June, 15 roads. . 18,802,401 17,094,407 1,707,994 9.99 
Tirst week in June, 15 roads.... 18,874,013 17,192,610 1,681,403 9.75 
fourth week in May, 15 roads. . . 26,040,087 21,984,062 4,056,035 18.45 
Third week in May, 14 roads......... 18,124,630 15,950,455 2,174,175 13,63 
Second week in May, 15 roads........ 18,443,528 16,581,018 1,862,510 7.23 
First week in May, 15 roads.......... 17,468,131 16,994,994 473,137 2.78 
Fourth week in April, 15 roads....... 23,063,433 21,891,860 1,171,573 5.34 
Third week in April, 17,368,707 16,204,533 1,164,174 7.18 
Second w n April, 13 ee 17,013,487 15,921,491 1,091,996 6.85 
First week in A yg > eee 17,646,125 16,514,362 1,131,763 7.02 
Fourth week in h, 15 roads...... 26,826,156 23,116,172 3,708,984 16.09 
Third week in March, 14 roads....... 17,723,131 16,555,077 1,168,054 7.05 
Second week in March, 14 roads...... 17,403,986 16,675,446 t 728,540 4.35 
First week in March, 14 roads........ al -* Naa sa 816,586 4.96 
Month of gpne SORE er eer eeer oor ee 539,864,683 507,034,436 + 32,830,247 6.47 
a Se 2 RRR errr s 517,393,995 488,683,278 t 28,710,717 t 5.88 
Month of Apu PEE EE LEER hy te 498,448,309 472,629,820 25,818,489 +11.43 











WEEKLY DATA 


———_Week Ended-———__, 
Interest rates: Aug. 7, 1926. Aug. 8, 1925. Year to Date. 


Call MOAB. ......0..scccccsscceces 5 ; 

Time loans, 60-90 days......... aa 5 

— loans, 6 months............ 5 
dis., re pas Pacseee mene 4 ° 5 


Bere gold and silver: 
Bar gold in London.............. 1@s 09%d 
Bar silver in London............. b44d@28 31i3d 31 
Bar silver in New York Dé 





WHOLESALE FOOD PRICES 
Aug fF 1926. July 31, ions. Aug. 8, 1925. 
The Annalist Index (1890-1899—100).........-....+0+: 1.294 204.833 214.271 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
-——Reported in The Railway Age of— 
Aug. 7, 1926. July 31, 1926. Aug. 8, 1925. 
NN or ie ccncescnccesedodiceteevaseseacesbsas es 2 12 
in beces che cites cethneseseaxnkses i 3 68 2,780 


Passenger cars ............. 1 * ne 
Rails 17,000 36,100 10,000 
670 2,625 we 






Structural sitesi... 22.2. SAE A SH 


LUMBER (10) 
————_———Week Ended———_—__. 
July ot, es. July 24, as Aug. 1, = 





Statistics 


CRUDE PETROLEUM (18) 
Aug. 7, oes. July 31, 1926. Aug. 8, 1925. 
850 2,139,2 


Average daily production (barrels) 
Average daily imports (barrels) 


’ * 


248. on 1 


MONTHLY DATA 
CONSTRUCTION COSTS (17) 
Aug. 1, 1926. July 1, 1926. Aug. 1, 1925. 

198 199 193 


The Aberthaw Index (1914—100) 


223,429 


UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
i | 31, 1926. June 30, 1926. July 31, 1925. 
602,522 3, 3,539,467 


Tons 


NEW BUII 


478,642 


s,DING (3) 


, 1926. tay 
ays.) eave ) 


Average daily building contracts awarded in thirty 


seven Eastern States 
*Revised. 


$19,686,780 *$19,958,920 


BANK DEBITS (4) 
(Billions) 


In New York City 
In 140 other cities 


July, 1926. June, 1926. 
$27.66 $28.20 
23.22 22.44 
$50.88 $50.64 


EMPLOYMENT (13) 


New York State factory employment 
1914—100) 


July, 1926 June, 1926. 
96 99 


(June 


STEEL INGOT PRODUCTION (16) 


Average daily tonnage 
Total monthly tonnage 


July. 1926. June, 1926. 
425 144,256 
3,651,055 3,750,363 


BLAST FURNACES (8) 


Total stacks .. 
Number in blast. 
Per cent. active. 
FREIGHT CAR 
Monthly totals (thousands) 
Daily averages (thousands) 


FOREIGN 


Aug. 1, 1926. July 1, 1926 
369 369 
216 220 
58.5 59.6 


LOADINGS (19) 


July, 1926. June, 1926 
4,708 . 
te 1 178.9 


FRADE (5) 


(Thousands) 
EXPORTS 


Crude materials 

Crude foodstuffs and food animals 
Manufactured foodstuffs 
Semi-manufactures 

Finished manufactures 


Total, domestic exports only 


IMPORTS 


Crude materials 

Crude foodstuffs and food animals 
Manufactured foodstuffs 
Semi-manufactures 

Finished manufactures 


Total 





June, 1926. May, 1926. 
245 383 
21,088 25'155 
34,237 34,053 
54986 50.707 
156,172 170.781 
$328,728 "$348,079 
$122,537 $128,109 
43,040 35,908 
36.025 32,931 
64,332 61,059 
71,046 63.022 
$336,980 $321,029 


PIG IRON PRODUCTION (8) 


Monthly totals (gross tons) 
Average daily (gross tons) 


July, 1926. June, 1926. 
3,223,338 3,235,309 
103,978 107,844 


SOURCES OF DATA. 


(1) Railway Age 

(2) Commercial and Financia! Chronicle 
(3) The F. W. Dodge Co ration 

(4) Federal Reserve Boa 


(5) United States Department of Commerce 


(6) United States Department of Labor 


(7) United States Department of Agriculture 


(8) The Iron aee 
(9) Bradstree’ 


(10) National Temes Manufacturers’ Association 


(11) Dun’s Review 


(12) United States Department of the Interior, Geological Survey. 


(13) New York State Department of labor 
(14) S. W. Straus & Co 

15) American Bureau of Metal Statistics 
(16) American Iron and Stee! Institute 














Mills re NS FEO EE OCT Tee enced . 
Product _ r CE St aK ida ne aid ceknweunee eae eee 226,251,413 235,631, a2 299,998, 665 (17) Aberthaw Company 
Shi —_ ET Si decoees RS Oe OF 234,509,355 244'832'441 229'921,855 (18) American Petroleum Institute 
en de ce td eco ueee bee sO oe eee e re 227,513,991 247,233,012 234,843,734 (19) American Railway Association 
The range of exchange on the principal foreign centres for the week ended Aug. 7, 1926, compares as follows 
—_ DEMAND.— ~ — ——CABLES.- —_—_—_— : 
Week's Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date. Same Week 1925 
Par. Country. High, Low. High. Low. High. Low. High, Low. High. Low. High. Low 
4.8665—London ........... 4.8544 4.8542 4.86% 4.84. 4.8556 4.85% 4.864, 4.864, 4.86% 4.8448 4.86 4.855% 
SE. ED wcsccccaccces 3.08% 2.58 3.90 1.93% 4.74% 4.66% 3.08% 2.58% 3.90% 1.9414 4.75 4.67% 
19.28 —Belgium .......... 2.9414 2.61% 4.54% 2.07% 4.60 4.50% 2.95 2.62 4.55 2.08 4.60% 4.51 
19.28 —Switzerland ...... 19.34% 19.31 19.37 19.23% 19.41% 19.41 19.354 19.32 19.39 19.25% 19.43% 19.43 
19.28 —Italy ...........-. 3.38% 3.24% 4.03% 3.16 3.66 3.56% 3.39 3.25 4.04% 3.16% 3.66% 3.57 
40.29 —Holland .......... 40.17 40.11 40.24 40.02 40.20 40.15 40.19 40.13 40.26 40.04 40.24 40.19 
19.30 —Greece ........... 1.12 1.11 1.53% 1.07 1.60% 1.56 1.12% 1.11% 1.53 1.07% 1.61 1.56% 
19.30 —Spain ............. 15.35 15.02 16.44 14.06 14.46 14.41 15.36 15.03 16.45 14.07 14.48 14.43 
26.28 —Denmark ......... 26.53 26.49 26.57 24.50 23.03 22.50 26.55 26.51 26.59 24.52 23.05 22.52 
26.80 —Sweden .......... 26.76 26.74 26.84 26.72 26.88 26.86 26.77 26.75 26.86 26.74 26.90 26.88 
26.80 —Norway .:........ 21.91 21.88 22.99 20.26 18.56 18.19 21.93 21.96 23.01 20.28 18.58 18.21 
51.41 — i mbaginoewn .04 .03 07 -03 13 +3 13 Al 15 ll .06 05 
48.66 “ee 36.34 36.30 36.87 35.88 36.63 36.63 36.40 36.36 36.93 35.94 36.75 36.75 
78.00 —Hongkong ........ 54.13 53.13 58.75 53.13 56.88 56.88 54.25 53.25 58.87 53.25 57.00 57.00 
ei RE 74.50 71.50 79.25 71.50 achtecn ocue 74.62 71.62 79.37 71.62 
108.82 —Shanghai ......... 70.13 68.63 75.63 68.63 76.88 76.88 70.25 68.75 75.75 68.75 77.00 77.00 
49.83 —Japan.............. 47.65 47.40 47.65 43.45 41.25 41.25 47.75 47.50 47.50 43.55 41.375 41.375 
50.00 —Manila ........... 49.50 49.50 50.125 49.25 49.63 49.63 49.75 49.75 50.375 49.50 49.75 49.75 
42.44 —Buenos Aires .... 40.56 40.43 41.43 38.87 40.375 40.31 40.68 40.55 41.55 38.89 40.50 40.43 
| ee rrr 15.43 15.35 15.875 13.81 11.81 11.63 15.49 15.41 15.935 13.87 11.86 11.68 
23.83 —Germany ......... 23.81 23.81 23.81 23.81 23.82 23.61 23.81 23.81 23.81 23.81 23.82 23.81 
14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14. 125 14.125 
19.30 —Poland ........... 11.00 11.00 16.00 9.00 19.00 18.55 11.00 11.00 16.00 9.00 19.00 18.55 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% 
19.30 —Yugoslavia ....... 1.76% 1.76% 1.77% 1.76 1.81% 1.79% 1.76% 1.76% 1.77% 1.76 1.81% 1.79% 
19.30 —Finland .......... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.53 2.52% 
19.30 —Rumania ......... 46% 45% 49% 32 53 51% 46% 45% 494 .32 53 51% 
20.31 —Hungary ......... 00144 .0014% £.0014% ~.0014% 0014 .0014 .00144% .0014% .0014% .0014% 0014 0014 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 











Aug., 1925. 

(26 Days.) 

$23,513,684 

July, 1925. 

$25.46 

21.56 

$47.02 

July, 1925. 

96 

July, 1925. 
118, 

3,084,472 

Aug. 1, 1925. 

392 

190 

48.5 

July, 1925. 

4,411 

169.7 


June, 1925. 
$52,578 


21,879 
43.077 


54,382 
143,760 
$315,676 


July, 1925. 
2,664,024 
85,936 


FOREIGN BANK STATEM ENTS 


NK OF ENG 
Gold re Shel 000 
Reserve side mae 29,934 
Notes reserve ....... 32 2,088, 000 
Ratio to liabilities... 220% 
Circulation .......... 141,321,000 
Public deposits ...... greet 
Other deposits anne 112,164,000 


Governm’'t securities. 36,810, poles 
Other securities ..... 78,064 
ANK OF FRANCE 


” bia’ 000 


27,728,000 
29,931,000 
91% 
142,503, 

8,366, 


cer 





~ 





® 
~ 
S 





— 








~ 
-~ 
td 
_ 
- 
& 
Rx 


(In thousands of francs.) 


Aug. 12 
ro aE ee eo = ct 5,548,676 
SNES arian Saeied aaa 337,873 
CAPOUMALION ...ccccccies 55,148,039 
Treasury deposits... 23,286,328 
General deposits..... 3,446,773 
Bills discounted..... 7,451,201 
AGvances ....... os 


State advances 





FAILURES (DUN’S) 
-—Week Ended——_, 
Aug. 5, to Aug. 6,’25. 


Ove Over 
ee $5, 000. Tot. A at -. 
DOE. iiciantddanakaadaan 110 
Sv ticgsekeresawene S 3 
CEE bvscehsanghaguawacd 120 65 103 52 
DEE éscstennnendeaaa 49 21 31 
United States.......... 37 198 «6. 362—s 21 
GHEE: cdxndabascocine’ 41 22 
m—Week Ended——_, 
Aug. 7,'2%4. Aug. 9,'23 
Over Over 
Tot. $5,000. Tot. $5,000 
SE ccenncwatesseunaen 102 1 
ID 5 wo ca oa eearon eee 112 71 113 45 
hee me 69 107 69 
AREER Ste 1 23 20 
United States.......... 402 28 361 195 
SEPT eee 59 26 16 
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218 THE ANNALIST 
Bank Debits and Federal Reserve Bank Statements 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION . 
24 24 7 
“4 ] 
4 | | zie g 
————t- t t bo 5 +6 65 
5 ee ae i) . 
S | 5| 8 . 
_! 6 8| 25 a 
3 $}4 3 
ro | alz 6 
i2 | l2 a “ 
i919 1920 i921 ig22 1923 1924 9925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
Dist. 1, Dist. 2, Dist. Dist. 4, Dist. 5, oS mena - “Dine 8. Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tet, Outaide 
Week ended— Boston. New York, Phitadsiphia. Cleveland. aaenee, Cutense. St. Low Minneapolis. Kansas Cy. Danas San Fran. onan - hp pide 
Aug. 4, 1926. . $651,447 $7,369,957 $545,645 $711,031 $257,852 $1,386,931 $290, $181,990 $350,430 $161,970 $729,983 q ,021, ' 
Aug. 8, 1928. : Spee Siew «6 Sarses = Gakacr «Sacre ewtant «Vamos «= ascot «=o lasoor«=ssiv'eal «= iseaer, «= Go7'ges 1iagses1 Siaai's70 S:s08-061 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS ane Se anene Se 10s| 
100 ea es aera —— 100 5 5 
xa g 3 —p ¢ 
5 80 a : rated sob 
i dis ~~ ‘ban bl g Fi 
2 ~\ t 7 =: Ls 
8 60 —j60 2 g s g 
é S\ OUT OF Tower 2 
ie \ 
aol 40 rom rans 
1924 1925 1926 Se es Sees eee * 
» 1926 = oa 


The latest date for white data are plotted is July 28; data for Aug. 4 received too late for plotting. 


Latest date plotted July 28 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES. 


say * LS of dollars.) 

















2 
— Member a —New York City. ——»-Chicago.——_ 
Aug. 4, July 28, Aug.4, July 28, Aug. 4, July 28, 
$8. 1 tiie Bon” “aia abe. 
Number of reporting banks. . 698 699 58 58 46 46 
Loans and oa. gross: 
ltoat ti + Coveomment $143,856 $148,023 14,825 16, 180 
RPE 
Secured by stocks and bonds. 5,523,946 5.607 208 2 Mii'5o1 2 S52'Se8 404 Usa 
All other foans and discounts. 8,406,735 8,380,328 2,286,684 2,280, 38 708,235 712,933 
seted igane and discounts. ..$14,074,537 $13,975,585 $4,445,574 $4,377,536 $1,384,464 $1,372,997 
ing ments: 
S. Government securities. 2,507,528 2,509,665 911,371 913,345 161,747 164,114 
Other bonds, stocks and se- 
DEE 53 coe nqdadncuesenne ee 3,139,660 3,142,020 899,943 888,757 204,654 207,128 
Total investments.......... 95,647,188 $35,651,685 $1,811,314 $1,802,102 =a $371,242 
Total loans and investments... 19,721,725 19,627,270 6,256,888 6,179,638 1,750,865 1,744.23» 
Reserve balances with F. R. 

AEE EE EE ee 646,678 1,632,338 680,678 689,749 164,515 161,076 
caan DCE jcc ac ceeucegheces 479 276, 62,397 63,423 20, ¢ 
Net demand Genesis aa igial 12,897,452 12,846, 4,996,953 4,969,321 1,197,053 1,188,287 
TN GEO, gcc cccecscccccese 5,708,313 690, 859,481 854,536 522,741 522,526 
Government deposits .......... 42,673 142,716 25,080 25,080 5,931 5,931 
oe Pay able and rediscounted 

w : 
ured 4 U. S. Government 
DED <i dvdvesencddccsse 198,008 78,277 92,500 71,175 4,539 7,34 
All at stcccnkhedcannenwese 128,048 116,279 22, 421 2,022 2,187 
— borrowings from F. R. 
esnctcednccéecnsacees $326,056 $294,556 $115,284 $98,596 $6,561 $9,451 
i -———— 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING 
NEW YORK CITY MEMBER BANKS 
(Thousands. ) 

Por Own For Out-of- 


Account. Town Banks. 


$1,024,766 
1,014,859 


Others. 


$668,379 $2,688,717 
653,302 2,602,042 


Total. On Demand. On Time. 


es $692,659 
664003 





Comparative Statement of Federal Reserve Banks 
Condition Aug. 11 


























Gola Tota! Bilis Total U.S. F.R.Notesin Due Methvers 

District. Rese: Discounted. Govt. Secur. Circulation. Reserve Acct 

REED cncccescecue $226,856, $28.228,000 655,000 $139,604,000 $143,451,000 
New York......... 972,913,000 90,253,000 921,000 921,000 026, 

Philadelphia 195,027,000 37,810,000 79,411,000 120,881,000 131,874,000 

Cleveland ......... 297,818,000 42,890,000 104,005,000 196,276,000 190,045,000 

Richmond ........ 79,078,000 44,666,000 64,363,000 71,11; 68,586,000 

Dic nctecesns 173,375,000 44,102,000 72,914,000 179,1 69,412,000 

micas eeveceseses 380,881,000 52,065,000 141,017,000 189,312, 331,464,000 

Shs cateie 52,652,000 30,345,000 61,200,000 45,048,000 79,904,000 

i eeeneits apeews 72,235,000 9,354,000 39,029,000 60,511,000 47,623,000 

ns ope 45.253;000 18'zrz00 baie. © Sa'arz.o00 ST SaR. OOD 

San Francisco..... 250,427,000 44,292,000 115,753,000 188,791,000 161,431,000 


end 


Statement of the Federal Reserve Banks 


(000 omitted.) 


Combined Federal Reserve Banks. N. Y. Federa! Reserve Bank 















































A A 12, Aug. 11, A 4, Aug. 12, 
RESOURCES : aie allie “elie Si Sa 
Gold — Federal Reserve 
saptte okie cennene obsteesen $1,453,356 $1,431,397 $1,447,740 $362,556 $362,658 $355,880 
Co redemption fund ae ¥ 

nited States Treasury. . 49,729 53,189 55,694 7,680 8,874 6,900 

Gms eee oF a seive'ly 
mst F. R. notes ..... $1,503,085 $1,484,586 $1,503,434 $370,246 $371,532 $362,780 

Gee settlement fund with 
‘ederal Reserve Board. . 674,266 685,170 675,046 193,515 214,352 207,318 

Ghd and gold certificates 
held by banks............. 659,833 667,192 599,130 408,752 408,192 340,961 

Total gold reserves...... $2,837,184 $2,836,948 $2,777,610 $072,513 $004,076 $071, 

Reserves other than gold 137,433 139,640 133, 29,075 29, bat 
Total reserves ............. $2,974,617 $2,976,588 $2,910,692 $1,001,588 $1,024,028 
Non-reserve cash..........-.. 51, 51,338 SO, 13,013 12,018 15,101 

Bills 3 
U. 8. Govern- 
ment obligations ........ 289,027 281.268 289,251 148,026 129,244 131,963 
Other bills discounted... .. 259,984 266,337 248, 42,227 36, 964 41,296 
Total bills discounted...... $549,011 $547,605 $538,184 $190,253 166,228 173, 
Bills bought in open market 230,968 228,492 211,659 37,066 ° 34,757 . ie 203 
U. 8. Government securities : 
SRaaaitttinwsenaes cabs 2 a2 Bf an a ae ao2 
Certificates of indebtedness 58,372 58,376 33,169 15,130 15,130 S937 
Total as S. Government = = _ 

GUNES nncaccccccescpas $365,682 $370, $328, 602 3, } 
Other securities ............ 3,200 3,200- 1,850 — = _ ba > 
ORR THOR GR GENE... 0060 cccecen «= eveces tt, Beaute,  - avsses  -' sheaeon 

Total bills and securities..f1,148,961 $1,149,517 $1,000,773 $200,921 $274,854 $266 
Due from fo 684 697 637 = eer ‘Sar 
lect DES uedaeeés co 630,072 629,828 647,738 148,762 TSH 148,706 
Bank premises .............. 896 58,850 61,114 736 16,737 17,027 
All other resources.......... 17,539 17,458 21,177 5,791 5,685 5,957 
Total resources ......... $4,883,637 $4,885,277 $4,782,688 $1,486,496 $1,489,770 $1,401,936 
LIABILITIES: 
Federal Reserve notes in ac- 
oo circulation .......... 682,214 $1,678,088 $1,617,678 $387,921 $394,101 $337,418 
Member bank—reserve ac- 2,225,644 2,216,700 2,179,668 859,026 
en daa ode aghss \ \ y 81 
Government ............... 15,202 28,108 31,191 3, ar a te 
Foreign bank ............. 10,783 8,600 5, 3, 3,688 4,014 
Other deposits ............ 16,237 15,826 19 7,320 7,254 10,898 
Total deposits ........-.... 267,876 $2,269,234 $2,236,239 $872,714 $868,107 $848, 
erred availability items 572,872 577, 582,794 127,220 129,213 122, 798 
Somital | ayaa 123,108 122,991 115,816 35,617 35,519 31,729 
DEED asnckiavéhessvecsaccee 220,310 220,310 217,837 58, 59,964 58,749 
All other liabilities ......... 17,257 16,681 12,324 8, 2,866 3,101 
Total liabilities ........... $4,883,637 "$4,885,277 $4,782,688 $1,486,495 $1,489,770 $1,401,936. 
Ratio of total] reserves to de- 
posit and Federal Reserve — — 
note liabilities combined. . 75.3% 75.4% 75.5% 79.5% 81.1% 80.0% 
Contingent yy ~ 4 on bills 350 -— 913,262 913,208 
pureinges for oreign cor- | 807 $51,877 $31, . $7,928 
fh $6ceb seCenseace 
~~ af 


Pco—-_F— 
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Week Ended Stock Sales and Price Averages Saturday, Aug. 7. 



































































































Fe 







































































































































COMBINED RAILROAD AND INDUSTRIAL STOCKS ‘ INDUSTRIAL STOCKS 
| | sities | 
| | | 
| | 
“o—$_$<$_$_$__—_—_+———————__+_- +— + —? _ _ T 4 J 
| if 
4 440 
z 3 
rd 2 ; 
s | 3 T Ps 
g : 2 
J 
| 2 2 2 
| | 
+ — | 4 j ‘ 
1 
| A a,» 
m eo! | a Nr SY, | ae 
<P OCT MOV OC On te am ae I OS tl Cl A we AM OG SEP (OCT NOV DEC 
, 3 ees ze 
onde FIVE RAILROADS 
et Same Day Net Same Day 
High. Low. Last. ping LastYr. High. Low. Last. Ch’ge.LastYr. 
Aug. 2.. 95.21 94.78 95.11 — .04 80.90 | Aug. 6.. 95.55 9443 95.12 85 81.94 
Aug. 3.. 9640 443 sees — 28 10s | Aue 7.5m mot mai tis gy | RAILROAD STOCKS 
Aug. 4.. 94.82 9406 9431 — 52 8143 | Aug 10.. 95.66 46 9462 —110 82.16 = | 
Aug. 5.. 94.63 93.83 94.27 —.04 8110] Aug. 11.. 95.28 93839 94.06 — .56 82.48 
TWENTY-FIVE INDUSTRIALS fas 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. LastY:. High. Low. Last. Ch’ge.LastYr. . 
Aug. 2..169.80 167.11 168.80 41.34 153.22 | Aug. 6..173.93. 171.55 172.51 -81 154,20 
Aug. 3..172.29 160.3 171% 4254 15386 | Aus 711440 Wize) i376 [125 Iho La 
Aug. 4..173.34 170.06 171.27 — .07 153.44 | Aug. 10..173.99 170.52 170.81 —3.78 154.35 [2 a 
Aug. 5..173.11 170.00 171.70 + .43 153.37 | Aug. 11..173.15 169.47 169.89 — .92 154.19 < |; 6 
COMBINED AVERAGE—S@ STOCKS 3 3 
Net Same Day Net Same Day laoog 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 3 
Aug. 2..132.75 130.94 131.95 + 65 117.06 | Aug. 6..134.74 132.99 133.81 -83 118.07 E 
Aug. 3..133.84 131.84 133.08 41.13 117.45 = SR eB RY 
Aug. 4..134.08 132.06 132.79 — .29 117.43 | Aug. 10..134.82 132.49 132.71 —2.44 118.35 (200 
Aug. 5..133.87 131.91 132.98 + .19 117.23 | Aug. 11..134.21 131.68 131.97 — .74 118.33 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -——— Same Week——___,, 
<= 7, 1926. 1925. 1924 
i ald ad ,063,823 1,045,310 1,178,608 
EL, nit casbvadwdapenedanicecsdbkenwadwen 2,829,021 1,391,512 1,003,010 
EE hiss cicls birclcaipaniee écneponenesaaaee 2,562,800 1,429,367 897,037 
iamsasey Sigtasateihdchebenes kisaandeceanante 1 tet poy d 
$60 G60665605060 0006 6000s 0bss0DRCCOO RS * » ’ ’ * OMPARATIV AILS AND INDU . 1 
NS eter ts ten cens snnnsnesonnasieenss 909.700 698,550 343,535 ° ne Sees meee COURTS, ae Be 
—asgdigiagediiaaly Amount of railway and industria! shares, comprising the week's total dealings, com- 
Total week............ A PTE Pee eee 12,029,092 7,536,827 5,108,579 pares as follows with last year: : 
_. fk RRR ET Tr rrrrrerr or rer re 266,752,323 245,196,761 146,332,539 y¢ ook eaes ———Same ay 
Monday, Aug. 5.000.000 0-00sssesseessse 2,200,710 1,281,812 SQ 382 Railroads... +2 5 067,657 1,047,230 50.427 
u te MS Eke 0k s0nsesvaccessasenesecee 167, £40, » 103, ndust Dy p66 564.0666 ks ‘ sae houate’s 10° 961,435 489, 4,471,838 
Tuceday, “Aug. 0 "ecient acshomiaaiy 1,783,384 1,467,170 ; ion a Pees t= 
WE eds cokeuetcaveauwacneas ee 12,029,092 7,536,827 + 4,492,265 
YEARLY RANGE—COMBINED AVERAGES OF 5@ STOCKS 
High. Low. High. Low. High. Low. High. 4 
| OPES eee 139.71 Feb. 109.63 Mar. | 1923.............. 92.52 Mar. 771.15 Oct. 1920.............. 94.07 Apr 62.70 Dec. | 1916 - LST Nov. 50.91 “Apr. 
1925 138.21 Dec 101.16 Mar 1922 93.06 Oct. 66.21 J: 1919. ............. 99.58 Nov 69.73 Jan. | 1915. . 94.13 Oct. 58.99 Feb. 
Rpeseseeseuets . 5 a i <-> - deca at ; . =m. 1918.............. 8.16 Nov $4.12 Jan 1914. .....-++» : 73.30 Jan. 57.41 July 
. 107.23 Dec. 82.26 Apr. ee . 73.13 May 58.35 June 1917. . - 90.46 Jan. 57.47 Dec. | 1913 . 79.25 Jan. 63.089 June 
For Week Ended Saturday, August 7 (Total Sales 12,029,092 Shares.) With Closing Prices, Wednaclian, August 11 
——— Week's Range.——_, 
Yearly Price Ranges. ‘ . Amount o~pate’ m7 . “Mon.., — - Bat., Wed., 
1924. 1925. ——-1926 Range. ——_—_,, STOCKS Capital Pe- Aug. 2 Aug. 7, Week's Week's Aug. il. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. p.4 riod. First. High. Low. Last. Ch’ge. Sales. Close. 
aa 61 7 62 84% Feb. 1 May 21 ABITIBI POWER & PAPER (sh.) (ABI 300 July 20, '26 1 8 2% 1 1,000 81%; 
- ee _ es 50 Feb. 27 is 20 «Abraham & Straus (sh.) (AST) . : ’ Fi And — cocces ves . prt 19% rr oon, _ ¢ 1400 49 
2 *F 2 2 100 May 22 104%"Mar. 19 4,250, Aug. 2, ‘26 ae % 108% ~ 
93% 732% $$11T% 90 116% Aug. 6 99% Mar. 18 June 30, '26 $1.50 Q 114% 116% 114% 116% + 3% 1,400 
16% 6 20 13 18% Jan. 2 10 Mar.19 Advance Rumely (RX).............ee0eeeee+ 13,7HO,QOD nnn nneeee oi ay 12 16% 12% 16% + 3% 13,300 14% 
34 28% 621, 47 63% Jan. 28 48% May li July 1 x Te Q 50% 61 WOK BOM + 6% 6,600 oly 
ves Pi 1 ™ 9% Jan. 4 7% Jan. 23 July 5,’ t25e. Q % - + — 2,100 Bi, 
93 67% 11 1 Aug. 7 107% May 19 July 15, '26 $1 Q 119% 133 119% 133 +13% 13,000 = 136 
144 ay 15% 9% 16 Feb. 10 ™ May li Dec. 15, °30 $2 ° By wy 8 9% +1 5,900 4 
~ oak il 103 116% June 28 107% Mar. 24 Oct. 1, 3S 3 7" “ 1164 . 
1% ay 2 1 Jan. 4 1% June 28 8 = Hee ceenes és ae 1% 1% 1% 1% as 400 ° 
; a 27% June 23 27 4 00 June 30, "26 SOc 42 27 27 27 27 as 200 27 
a ee - es 98 July 13 98 July 13° 00 June 30, 26 1% rs) 98 98 98 98 met 100 : 
193 193 203 203 *220 4«6June 3 °202% Feb. 19 300 July 1, 26 4% SA ee 208 a 
° - ° 50 Mar. 15 5 July 21 00 July 21, '26 50c Q 45 : 
1 96% 119 155. July 24 131 Jan. 0 0 July 14, "26 1% Q 153 xa : res 
wa 65 116% 143% Aug. 3 1 Mar. 30-4 00 Aug. 2, °26 $1 Q 136% 143% 136 140% + 3% 290,000 134% 
1 110 121% 117 122% June 14 118% Mar. 20 a 900 July i, 26 1% Q 122% 122% 122% 122% + % 100 ; 
73% 41% 71 94% Jan. 13 78% 2 A ‘Chalmers 00 15, °26 1% @ 90% 90% 89 90 om 8,800 89% 
106% 90 109 103 110% May 2% 105 Apr. 7 Allis-Chaimers Manufacturing 0 July 15, '26 1% Q 110 110 110 110 a 4,200 aia 
ee 20% Aug. 7 16 July 2 =Amaigamated Leather =. ) (ALR). .—l errr aa 16% 20% 16% 20 +4 12,800 18% 
os os as eo 13% 4 a 0% oy » pong wr 5 “4 oneness Roe 000 . eee “$50 cas ‘ ‘ 2 = ss ae ss 
os oe es es be a ARC 300 "26 5c ¢ ) 324 I q 23,800 < 
im “™% 2% 2% M&M Jan 14 15" May 20 American Agricultural Apr. 15, ‘21 2 ° 6 Oi oie Oo = "4 1300 18% 
18' 82 36: 96% Jan. 4 51 May 20 American Agricultural Chemical pf.. Apr. 15, ‘21 1 60% 58 6 _ 1,100 63% 
ao Ss 2 se Jan. @ 34% Mar.31 American Bank Note $10) ABN) ie a ne ee i oa wm . o00 040 
36 52 58% 53% 58% July 10 55 Jan. 15 #$American Bank Note ) July 1, 26 Tc Q 57% 57% 57% 57% i 800 a 
195 3% 43 29% 38% Feb. 5 21 (June 2 American Beet Gugar Jan. 30, '26 1 ; 24% 24% 23% 94% + 1% 600 24% 
we os 78 83 Feb. 24 6 May 2 American Beet Sugar pf July 1, 26 1% Q ; - 67 ee fas ’ 
38% 22% S44 26% 34% Jan. 4 16- May iv American Bosch to (ah (BOs)... .. Apr. 1, "4 $1 20% 21% 20 20 — % 1,800 18% 
102 76 156 90% 180 Feb. 2 110 May 19 erican Brake Shoe & ; Foundzy &> (ABK) June 30, "26 $1.50 Q 126% 145% 126% 145% +18% 26,300 135 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 rican Brake Shoe & Foundry pf......... June 30, °26 1% Q oz 112 a ore re 
a4 oe 53% 47% one Jan. 4 30% Mar. 2 Am. Brown a miectrie (sh.) (BOV).. July 8, '26 50c Q 40% 48% 39% 48% + BY 61,200 46% 
é < 968 90% Jan. 16 86% Mar. 31 Am. Brown Tc nibbotduehtseeundcaseece July i, "26 1% Q 95% 96K 95% 96% +1 900 97 
- - 4% 47% 63% Aug 38% Mar.30 .American Can He DP GB Dicccccccccvescoccece May 16, °26 Se @ 61 62% 60% + 1% 100 50% 
110 109 121% 115 126% July 27 121 Jan. 4 American Can Company pf.............+..-- July 1, 26 1% Q 126% 126% 126% 126% + & 100 . 
- ma 115% 97% 114% Jan. oe Mar. 31 mn Car & Foundry *.) (AF) July 1, '26 $1. Q Em 101% yo™% 100% + &% 4,600 100 
125 118% 128 120% 129% June 23 1 Apr. 7 American Car Fo July 1, 26 1% Q Te 126 ke aioe 125 
2 21% 26% 22% 264% July 20 23% Mar. 30 American In, Class A July 7, "26 60c Q 25% 25% 25% 25% — \% 1,200 25% 
40% 14% 62 37 51 Jan. 4 Mar 31 American Ohicle (: July 1, ‘26 Te Q 38 38 37% 37% — 1% 300 38 
39 23 58% T 4% Jan. 7 Mar.31 American Chicle certificates July 1, '26 Te Q oa 3% 
0 oe 92. ts) 97 r. Mar. 9 American Chicle prior pf. (sh.) July 1, "26 1% Q 97 
os és 90 90 90 06=s Jan. 18 85 July 13 American Chicle prior pf. ctfs. (sh.) July 1, '26 ™ @ , 36% ‘a =r Ey 
7 3% 6% 4% 8% Aug. . 4% Jan. 5 American Druggist Syndicate ‘io (AD8).. er. 15, '2S 30c 7% Sy ™% coe + & 42,700 s 








Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


ODD sia oe Our Statistical Dept. freely at your disposal. a . os 100 
elpful booklet A-. 2 Broadway, New Yor 
LOTS Methods free on tien ws (HisHoLM & (HaPMAN S Bowling Faas’ 6500 SHARE 
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Stock Transactions—New York Stock Eee one 


-———_- Week's Range. 






































































































































































Sat.. Wee 
—_—_—_—_—-Yeariy Price Ranges. ~ Amount ——Last Dividend. “er % Aug. 7, Week's Week's Aug. 11. 
A ug. +, 
¥ 1 -———--1926 Range. ————_ STOCKS Capital Date Per , + 
High Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. ug 3 High. Low. Last. Ch Sales. C 
: 123% 132 123% 129% + 5% 7,200 127 
04% 16H 125 140 «Jan. G6 105% Mar.31 American Express (AMX).............-.---+« 18,000,000 July 1, ‘26 1% @Q - ¥ 1'700 20%, 
aoe - 51% 2% an. 2 15% May 19 American & Foreign Power (sb.) (AFW).... —iRe 0° aid eed hes in * aa aM = pa ri = 4400 91 
- : Pry a7 Feb. 13 Mar.27 American & Foreign Power pf. (sh.)........- 221 July 1, = pF 3 110 : Ke 
PS 142 1 131 Jan. 2 108 =Mar.30 American & Foreign Power 25% paid....... 82,406 July 1, c a 3 % ™ + % 300 ™% 
14% ™m 14% 17™% Feb. 9 7 May 10 American Hide & Leather See sasdectnwecs - 11,374,100 i... - "dee ‘- * oy 37% = = +} 300 3 
72% 50% TS 58% Feb. 9 33% May 7 American Hide & Leather pf............ oes 548. a=. . ss aM 6 26 26% i 4,00) 26% 
mi * - Apr. 2 24% May 20 American Products (AHO) (sh.)...... 300,000 ug > aa ; o 128% «(128% =«I ZS IZ 3. 1300 : 
96 72 139 83 136 — ; 108 io. 4 Ameren eo a ebndsctsbihsbapsanies ohion _2:372. jay = = ™ @ a8 83% Me 84 
se 4 une 82% Jan. SNEED DED Bho cccccccccoctegunessssenesees * -* os : 9,700 34% 
S. ft a se Feb 16 31% July 19 American International al (sh) (AD)... 20.000 Sep. 30.2 1% Be Sh Se mk Ut —_ 
1™% 10 20 1% 15% Jan. 12% May 21 ‘La France Fire Ene. (i) ( 4, , ow & = : = 97 ta te 
103 95 100 95% May 21 95% Mar. 1 American-La France Fire Engine p DOO , OOK July = 3 x ay 36% 3i% 36% ay 70 37% 
<n Se 39 33 ar Jan. 4 7s" Mar eH Sanetionn ti (AL): a “1, 268 1% g 77% oor 77% 80% + 1% mo 808 
30 an. . « 03% 03% 06% +1 22,200 104 
109% 144% 104% 119% Jan. 4 90% Mar. 31 June 9 = es Pa] iene be ee hee - 400 ” 
120% #11 m4 115 120% Feb. 11 116% July 6 American see June 30, iM 71% 71% 7% oy 100 33 
we ee 72% July 15 71% Aug. 5 American Machine Foundry (sh.) (AFN)..... 200,000 ..... 5 oe - 7 A. - 
~~ 116 July 16 114 July 15 American Machine Foundry pf...........---- Aug. 2, "26 1% a “+ .* 
. 5 2 +1 2,300 33 
“ 67% 45% 57% Feb. 16 47 Mar.30 American Metal Company (=) (AMM)..... June 1. = a. 8 om ies 53 a My = 
ret ror 119 inl 120 Feb. 6 115% 5 American Metal Company pf..............- June 1. = m $ = % ot 
F414 82 100% Jan. 4 93 r.15 American Piano pf. (AMP).............+++. July 1, 38 ae 70% 7) bn HBL, — 2% 10,900 67 
¥ as 72 July 2 50% May 19 American Power & t (sh.) (AOW)...... June 1, = 3 10 118 110 ut +7 4200 «115% 
136 4% «122% 89% 120% ye. rH 101% May » American Radiator (s D GBM Docccccccce. on June 2. x a. 3 v = : 129 N. xs 
130% 125 Feb. American Radiator pf...............---se+e+ May d ‘ ” 
% om Lad 76 So = 6AuE. : = — = American Railway Express (ARX).......... June 30, "26 1% » a 79% we + % “ 
Tk 48 74 = Jan. une 15 American Republics (sh.) (APU)..........-- 200.000 —_ ...----. . * , y 4,100 681 
3% a: a a ‘. Apr. 14 Jaly 1, "26 Te @Q ~ ae = * hy ty rng 
1 14% 5% ai” 6h6U[h oe ee HE ° Se « ~ - 4 * eee ”—(‘(;rCO TH ORS Dg y ra 133 1 + 5% 113,300 137% 
are 14 o% «CO Jan. 7 100% Apr. 21 aus. 2. = +] Q 136% a rset i 200 |«11AKg 
oe is” get 165 Feb. © 122" June 28 a a a0. 
4 4% i102 Se 106 June2# 100) Jan. 23 pad x =a Bs Q HOT a +h + & 21,200 «45% 
1s 4™% 3% 47 Aus. 3 = May 11 June 30, 26 1% 112% 112%_sdN%H:=Ci«CdLALDNS is 
oid my ii , 115 ~~ = in yr BY July 1. 28 1% 8 70 76 74% + 5% 32,100 72% 
ae S Oh OOs105- Fed. 26 «= 100 June 19 July 1, "26 a 6 7™ 4 
21 2 oe 15% ‘ ms 
a mm 8 Mi tee MH eS 5 z 3% 0% 32% + 4% 14,200 32% 
= ee oe oe = ous. 4 14% Apr = , ng 14 ct 14 + % 300 
ee ~* -* on 4 ug. 6 10% May 2 1 3 ait 105 ‘ 
3 22% 120% + ee teee ° 1 1% Q 29% - 2 OO 
4 Re Maso Feb. 15130 June t t susassr00 July. 15, " a 
s. oe toby IR Aue 6 10% Mar 3 : : aes June 1, 28 $ ison iis 2% + % 6.200 117% 
81 ft 4 . 111 1 11 + %& 100 
106% «(«10k,sti‘zsa0KMKH_CsCB y 2 1 Jan. 4 - ee p~ > = $ 1% 119% 119% 19% — 1% 300 «121% 
115 108 135% 103 135 Feb. 13 114. Jan. 1 6,000,000 uly BB, = ™ @ 1 104 104 104 + 1% 300 a: 
1 105% iil 105% 110 b. 13 104 June 2 , ers pf 4,000,000 July 15, a 8 61% ro 6 =i i 11,000 0 
rts a“ 76% ws ™% @« Jan. 4 Apr. 13. American Water Works 3 Elec. (20) aw 12,623,160 35, ° i 106 106 106 + 1% ‘200105 
101 2% 103 98 108% Jan. 27 101% . 3 American Water Works & Electric Ist pf... 14,024,700 May 15, 26 % x 98 - ” 
% 9 100% 96 1000s Jan. 20 99 July 6 American Wholesale pf. (AWH)..........--- 6,194,500 July 1, ‘26 | ~ a a5 2% 4 at 1 a0 os 
7 51% 64% 42% Jan. 13 19 June 9 American Woolen Company (WY)..... waweba 40,000,000 J 15, °24 : ° Es 2% ae nk ra + e00 - 
san 90 96% r+) 89% Jan. 4 66 Apr. 30 American Woolen Diesebetecnaswe - 50,000,000 July 15, ‘26 i Q + ; "7 i ae 1.200 "ys 
7 1% % 1 3% Jan. 13 1 Aug. 3 American Writing Paper pf. (AW).......... 6,087,000 1, 13 - Us ‘4 % % ee +4 Po 
im 1 4 4% Jan. 13 % Aug. 4 American Writing Paper pf. ctfs. of deposit. 4,886,000 ~ .......-- ee e- y 
- 2 ’ ma 7 7 ™ 100 ‘ 
, 7 12% Feb. 4 5% May 19 American Zinc & Smelting ($25) (AZ). 4,828,000 May 1, ‘17 4 7™% le aie Be 
} oe 4 aim tak Feb. 4 «20° May 1D American Sine, Lead & Gmelting ot abt 2.414,000 Nov. 1,20 $150 - 5% Sh So Me Se a 
28% 35% 51% Aug. 6 41% Mar. 4 Anaconda Copper Mining Company C).150,000,000 May 24, 26 7 Qe : 4% ’ 
12 48 22 4 Jan. 6 #4 Jan. 19 Ann Arbor (AN)...... patsbeceweseaaeséecethl $3,260,000 2... «es ee ee fe ‘ oe i i ate 
16% P31] 67 40 60% Jan. 27 6% Jan. 21 BE MD GE £0.0b0bbbesersceninegsseeedesse 4,000,000 pemtetaes ** 30y 0 Fa 4 1.000 
p) may 46% 26 #% Jan. 2 4% June 1 Archer-Daniels-Midland (sh.) (ADD) 200,000 cc nnn nees ee B _ 
* 80 105 105 Jan. 4 100 Mar. 4 Archer-Daniele-Midtand pf. ........... 4,500,000 Aug. 2, ° 1% 8 6Q o% 99% «88K, oe * 300 
out a «2100 oot 97% Jan. 13 90% May 2) Armour of Delaware pf. (AMD)... rem 63,566,000 July 1, ‘26 Sie Q 14% 4 14% 14 —- 7.300 14% 
- 2 25% Feb. 13 13% May 22 Armour & Co. of Til, Cl. A ($25) (AM ° 34,914,825 1, °28 SOc. 4% * “ i? 3a run 
em = Eth 16 17 Jan. 4 5% May 20 Armour & Co. of Illinois, Class B ($25)....... $6,236,0% _—=..........- = a 7% on * 2. Y 
ol 93% 0 93 Feb. 12 80 «4Apr.30 Armour & Co. of mm. lc occemimnadtesekdaiine 59,298,400 July 1, "26 ™% @ - = 4 "xy 2 700 6% 
ps 30 7 31% Jan. 6 18 Apr. 12 Arnold, Constable & Co. (gh.)............... ie  — shveparne 2° 28 23% 26 3a 2'300 
a 6% 82868 63% Jan. 21 48 May 17 Artloom (sh.) BE bain ddevencsxtmerscindl 200,000 July 1, '26 He Q 33 at a FS ts - oe 
ie 110 101% 11% Feb. 1 io  % BP ate sre eERpemp ig RoE 2,619,000 June 1, ‘26 1% Qi =i ; 0 /s “ 20% 
1% OHS 23% Jan. 26 19% Jan. 2 Art Metal Construction ($10) (ART)......... 3,205, 7 July 30, ‘26 = &¢ = = m 6S. 30,6) 44% 
- : 61% 46% St Jan. 9 37% Mar.30 Associated Dry Goods (sh.) (DG)............ . Aug. 2, '26 63c 3 41% = 45% p+} 
oO B3% 102 oe 1 Jan. 6 Mar.25 Associated Dry Goods Ist pf............-...- 13, June 1, '26 1% -- 104 104 104 + i4 800 
102% 49 108 101 8 Jan. 28 102 May 19 yy Drv SE SE Bn acccccccacccasuus 6,719,200 June 1, '26 % Q 164 
5 a | —1 300 
us 47 32 59% Mar. 5 44% Jan. 6 Associated Oil ($25) (ADO)................. 56,000,000 July 24, ‘26 ec 6 : a1 
120% Fi 1 116% 142% Aug 7 122. Mar.30 Atchison, Topeka & Santa Fe Cy : June 1. '26 1% Q 139% 142% 137% "Sx +3 = —s 
9%, «86 86%He_—<Ci«S 92% 100 June 12 94% Jan. 5 Atchison, Topeka Py Santa Fe pf -124,190,500 Aug. 2, ‘26 2% SA 9% Bee = 
5 1% Ux 3 10 Jan. 4 % May 28 Atlanta, Birmingham @ Atjantic (AAB - 30,000,000 - [ae eee ss 13.100 219 
152% «=s«12 268 147% 7% Jan. 4 181% Mar.3© Atiantic Coast (AX) “as 15 SA som al% Se a + aoe 
23 104 Tv 20 Jan. 6 33% Mar. 31 Atlantic, Gulf & . 8. ‘ . 21 5 ae 1 oe vs a "S00 2 
31 1 60 31 66% Jan. 13 35% Apr. 16 Atlantic, Gulf & West Indies 8. ‘ . : $1.25 in 4 il ton + 6% 23,200 «111% 
1s0%8 Toh 117% «CB May 24 i «Mar. 3 Atlantic Refining (AFI) 50,000 = : 116% 116% 16% 116% + % 100 
118 108 117% 113% #120 June 22 115% Apr. 21 Atlantic 1% @ bs ~ 8%, 58% rm ann 58% 
“a 47 65 ch oo July 30 ad Mar. 4 Atlas Powder ( 3 RQ : : or 
98 a vy 9% #jw7 Apr. 13 % Jan. 8 Atlas Pow % Q - ; 1% i% ""y joo i2 
11% 5 21 9% 17% Jan. 30 9 July 1 Atlas Tack (sh.) (AKO ee 11% Ht iis io om 1.300 
3% 1BYy 32% 2 23 Jan. 2 8 July 30 Austin, Nichols & Co (sh.) (ANO).......... 140614 wwe eens - 12 % 8 + 1% a0 ps 
91 7 95 8™ 3 Jan. 6 66% Aug. 2 Austin, Nichols & Co. pf.........0-..-..0.008 5,500,000 Aug. 2, ‘26 1% Q 66% 66% 200 
g% 1% 4% % 2% n % Apr. 30 Auto Knitter Br (sh.) (AKY).......... 100,000 §=Oct. 15, "3 $1 — ~ ty * ‘ at a" See 
“a3 é 4 6% Aug. 2 sh Jan. § Auto Sales ($80) (AU).....-.0-.0.00eceeeeses 4,020,600 .......-. Bast 6 — 2 > 7% 1.000 
16 11% 25% 12 “4% July 18 Jan. 23 Auto Sales ve Sincbes4deeknensnbadinad --. 2,886,735 Dec. 29, °25 % -:- 38 : 4 ‘ 
° ‘ 124% + 3% 4,200 118 
1 1 146 107 36% Jan. 4 Mar.31 BALDWIN LOCOMOTIVE (B)............... 20,000,000 July 1, ‘26 % SA 12% 1 120% 74 cre 
n ” 116% 107 116 Feb. 6 105 Mar.31 Baldwin Locomo 2 eee) babueadscadenued alin - 20,000,000 July 1, "26 3% SA =a = & “ se7eo | 100% 
a 5 oF 71 102% Aug. 2 83% Mar. 3 Baltimore & Ohio (BO)...................... 152,314, June 1, °26 ™ Q m 102% 0% 4 + 2 900 
oa 0 OCR el 13, «Jam. 6 Baltimore & Cale 2.0 60.000 June 1, '26 a ae = SS Se TO “| 
“~n BUR CON COU CFeD. 102033) Mar. 2 © & Aroostook ($50) (BGK)... .. >.>... 3,860,000 July 1,'2 ie Q 4 = — we ? 
R6 100 49 101 = July 12 99% Jan. 13 0 MIE ils nc sctceccccsscccacen 3,480,000 July 1, ‘26 mm @Q _ 
2» 23% T™ 35 574 Feb. 22 40 May 7 Barnet Leather (eh.) (BLR)...............05 40,000 Aug. 15, "20 1. 108 
rs) 85 107 4 104 «July 20 «6102, Apr. 3 Barnet Leather pf..:.........cccceeseeceeees 1,000,000 July 1, 26 1% .Q oa ae on 25 5 5400 25% 
my «#14 3% «+ 33% Jan. 2 23% May 1) Barnsdall Corporation, Ciass A (825) (BDI). 25,000.000 July 1, "26 a a -<  -+ 1200-244 
1™% 10 2». 16 29% Jan. 2 23 July 14 Barnsdall Corporation. Class B (§25) 3,713,275 July 1, "26 We Q 24 24% 24 5 i% 3600 r+ 
58 Dy 53a 38h 49% Jan. 4 39 0=- Mar. 31 He Cigars, _ = (BY) i —‘sesciece . os oa 45% 47% aad 17% + 3, 
aA 5% 100 93% 100% Feb. 19 98 May 0 ie Gn PON 0s 0004c06se0s000s 2 July 15, 26 1% 3 a n > 28% 
3 Se KO te cei Besct, Creek Retiroad. (#80) (ECr) 6,000,000 July 1, '26 Swe ws :; ' = ‘ 3,0) I% 
T2% A TT% 6 71 Feb. 4 53% Apr. 13 | ty Packing ($20) as: 7, July 10, °26 60c 3 38 61% 58 6 rT - 
119% «4411384 = «115 113% 11 Apr. 22 114% Apr. 21 Beech-Nut Packing pf., Class B. 1,119,500 July 15, "26 1% ‘ - =: 114% ! yee 3i 
: os 41% a7 30% Jan. 4 30 May 19  Belding- * (sh.) (SEG) 4 415,082 July 1, ‘26 ie @Q 31 31 3 30% % 78'100 7 
62% 37% 53% 37 50% Jan. 7 37% May 20 Bethlehem Steel (BS)..........0.-cseeeceeees 180.151,900 July 1, "24 % «Ce. 45% 495, 45% 494, + 2 xo 7 
oT 58% «4 102 93% #1105 Feb. 2 9 = June 1 Bethlehem Steel om ib cahididestestandaesed 92,998,600 July 1, ‘26 % Q 102% 10384 102% 103% + * . 
60 «Jan. 15 66 Jan. 15 FPlumenthal (S.) & Co. pf. (SBM)............ 2,500,000 = .......... ee oe - ‘ ; 6o ; +s 
33 ‘Aug. 7 (28 Junell Bloomingdale Bros. «sh enone ieee - = pe & eS. +m 5,500 
: 107% July 14 104% June 21 Bloomingdale Bros. pf...............+........ 2, "26 ™% @Q “s -. 10845 en 
™% *% 8% Wy 9% Jan. 11 CS] Mar.24 Eovoth Fisheries AY eae a penett-s-t: 1, "2 50c 6 6% 5% 5% 4 pd 
42% 20 ” 25 51% Jan. 7 35% Apr. 16 Booth Fisheries ist pf.............0.ceeeeee+ 1, "20 1% 40 40 0 — 4% } 4 
; : 6 405, 41% Jan. 4 20 May 25 Botany Cons. Mills A (BTY)................ 15, °26 $1 22% 23 21% 3 + a 5 600 oa, 
“Wy 7 37% Jan. 4 2% May 10 Briggs Manufacturing (sh.) (BGI)........... 26, 26 Te Q Toby 28 28% oon - 
Ny 5 1% 3 Jan. 18 % May 4 British Empire Stee] (BMP)..........-....-+. 20,406,700 .......... oe _ i Se ot - 
30 36 22 27 Jan. 28 9% June 29 British Empire Steel Ist pf.............6.00- > =e 1% ~=Cte ee ° ee ee 9% 
15% 5 14 oy 10% Jan. 1 1% June24 British Empire Steel 2d pf................... 447,992,000 —s_..... . «se a." + <a 2s i% 2 . : 
124 10™ 156% 120% 159% Aug 6 133 Mar.3! Brooklyn Edison (BE)........: A anccaanpiaiet 1, °26 2 Q 149% 153% 16% 152% + 3% 15,400 151 
4 1 “ 35% % Feb. 5 54% Mar. 31 Brooklyn-Manhattan Transit (sh.) cmaett). ial 15, °26 Q 64%, 63 63% I% %,600 64 
BBA, 72% Jan. 3 7 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.). eS 246,175 July 15, "26 1.5 @Q 86 86 86 a 200 a 
R2y 100% 73\, 97% Aug. 6 68 Mar. 30 Brooklyn Union Gas (sa.) , picesbenbuka 508,320 July 1, "26 31 Q 4% 97% 93 + 1% 25,000 92" 
‘ 46% 46 48% Jan. 7 29% June 1 Brown Shoe (#h.) (BW).............:sceeeee 252,000 June 1, '26 Se «6 31 305, 5% + 3,300 36% 
UO, 84 108 om See ee Se DB Oo cc ckktksdnderecennsndceecs 4,537,500 Aug. 2, '26 1% Q *y a 108 . } 
WA, a4 2 July 2) 2 Mar. 30 Brunswick- Balke-Goilender (sh.) (ECC)..... 500,000 May 15, ‘25 Se .. 28 28% 27% 28% Ns 1,000 29% 
5% 1 17% 3 14% July 2 8% Mar. 4 Brunswick Terminal & Railroad (BK)........ TEOBED sc ccccccces © 13% 14% 13 4 +1 2 ae 
125 85 106 7 “5 Feb. 26 ) 8=6©June 24 Buffalo 4 Susquehanna (BFQ). - 8,0C0,000 Dee. 30, "25 B - o- hw 
52% w) “ Mw) “) Mar. 2 43% July 2: Buffalo & Susquehanna pf............ - .4,000,000 June 30, ‘26 2 SA 432 . 
67 40 92% 418 874 July 20 7? Apr. 24 Buffalo, Rochester & Pittsburgh (BR) . 10,500,000 Feb. 15, °25 2 SA ‘ 85 84% 
87% 70% WHR, RES 9 July 14 % July 16 Buffalo, Rochester & Pittsburgh pf... . 6,000,000 Feb. 1, '26 3 SA 5% 95% 95% 95% 8 es 
112% 95 136 92% 144 July 23 121 Mar.31 Burns Brothers, Class A (sh.) (BB). 97.365 May 15,°26 $2.50 Q 139% 138% 136% xI36% t 1,700 135% 
2 19% 17 4a 13 % Mar. 31 Burns Brothers, Class B (sh.)....... one néee 97,367 May 15, "26 50c Q 5% 35% 35 x35 1 “0 33% 
120% 118 117 113 117% Jan. 14 117% Jan. 14 Ct SD Cla cccdicnotectaneeesbas 1,292,100 Aug. 2, '26 1% 3 es ‘ 117% 
Okey 95% 91% 108% June 22 § Mar. 30 SD EIR Sin o0tbs cenddcbtesdsanncnsees 3,000,000 July 1, '26 1% oes es 2° 102% 
6T% 62%. 108 65 105 uly 20 77% Apr. 13 Burroughs Adding Machine (sh.) (BGH)..... 600,000 «=6June 30, "26 Toe Q 1G1% 101% 101 101 800 105% 
oe 14 4 July 4 16% Mar. 18 Bush Terminal ish.) (BH)..............+-.4. tt -. pihpecanee ee as 20% 30% 2A 30 700 so 
80% 30 938 Aug. 2 “6 =6Apr. 6 Bush Terminal deb. (BHD).................- 6,892,600 July 15, '26 1% Q 93 93 92% 93 + 300 
102 884 «103 9% 03 June 4 99% Jan. 22 Bush Termina! Building pf. — eceseseose 7.€€0,000 July 1, °26 ™% & . Vag 
o% 3u sy 4% 64 Feb. 10 4% May 26 Butte Copper & Zinc ($5) (BC).............. 3,000,000 2%, °25 5Oc : 4 by 5 5 ‘ » 700 
2% “4 244 By 16% Jan. 11 7% May 18 Butte & Superior ($10) tad awesnceecessiannas 2,901,970 June 30, ‘26 Me Q 10% 11% 10% 11% + 1,500 11% 
17 28% 17 KS Aug. 7 17% Mar. 3 Butterick Company (FCK).................. 14,647,200 1, "16 WB. 0 47 53% 44 53 + 8 200 60% 
Hh 23 41% June 18 28 Mar.29 Byers (A. M.) Co. (sh.) (aby) Radieitaedinedcn ny .. tanahivead re of sf B 35 35 200 35 
100 95% 90% Feb. 18 Sh Gees Se OND GR, TRO Be ccc vecccedececcascecsssctce 4,423,300 . 2, °26 ™m @Q : 
R 60% July 4 58 = June 300— ss By-Products Coke NE Sb cactudicecded 189,927 June 20, "26 1 : 53% a Nhe BoM 1% Hm 
: 74% Aug. 5 "0% Aug. 2 California Packing (sh.) (CFF). 768,768 % Tih 59% x74 + 4! 23 500 72% 
my 19% 34% 23% 38% Fe. 10 30% Jan. 20 California Petroleum ($25) (CPU)............ 47,549,050 June 1, °26 50c 6Q 33 33h 32% 33° %, 15,500 32%, 
5% 2% oo 1% 2% Jan. 15 1% Mar. 26 Callahan Zinc & Lead ($20) (CM)............ 7,233,550 , 20 50c ee 1 1% 1% 1% + 1,000 1% 
ORY 4, a1\ a) 73 Aug. 6 ote Mar. 28 Calumet & Arizona ($10) (CMM)............. 6,427,570 June 21, "26 $1.50 Q tiO™% 73 € 71% + 2 8,700 71% 
19% 13% 18% 12% 18 Aug. 7 13% Mar. 31 Calumet & Hecia ($25) (CAH)................ 49,758,950 June 15, "26 50c Pee 3% 8 15% 17& 2 10,400 17% 
156% # 142 152% 136% ###6% July 13 146% Jan. © Camadian Pacific (CD)............ccccececace 260,000,000 July 1, °26 2% Q 164% 164% = 164% + 4,000 163% 
56s 52% 57 57 iy July 19 3% July 19 Canada Southern (CSA)..............cccccue 15, 000 Aug. 2, '26 1% @Q 5s 
, : 78%; Ty eine : “i. Carolina, Clinchfield & Ohio (CCL)..... -.. 15,306.600 July 10, °26 Tie 3=89Q 78% 
3 14 8% 24 76 Aug. 6 i2% Jan. 4 Case (J. 1.) Threshing Machine (CTM) eee da ia 3 176 140% 165 +245 38.300 160 
77 ”) wT 60 18 Aug. 7 vei Jan. 5 Case (J. 1.) Threshing Machine pf . 13,000,000 July 1, '26 ™% @Q 112% 118 113% 118 + 5 1.900 
21% gt, 23% 14% 20% Jan. 5 7% May 3 Central Leather (CL)............ . 39,689,700 Aug. 2, °20 1 60 8h 9 % 2°400 8 
58h 2, 71 19 68% Jan. 5 434% Apr. 28 Central Leather pf........... . 33,298,900 Apr. 1, "21 2 a 53 i 53 53 3100 32 
2s 1 321 265 305 Jam 11 240°©«6-Mar.30 = =Central of New Jersey (JC)...........000000. 27,436,800 3 July 15, "26 t4 QQ ms 208 283 293 “00 
ee ‘ 
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Yearly Price Ranges. Amount -——-Last Dividend.——— c 3 ye 
1924. 1925. 1926 Range.—————_, STOC: Capital Date Per Pe- inns 2 a 7, Week's Week's aan as 
High. Low. High. Low Date. Low. Date. {and ticker abbreviations) Stock Listed. Paid. Cent. riod First. High Low. Last. Ch'ge. Sales. Close 
35% 25% 47% 30% 32% Jan. 1% June 8 Century Ribbon Mills oA. sf ere tes 100, 00¢ Jan, 30, '26 50c 17 6% % é = 
95% 91 98% 4 90 «= Jan. 21 May 2% Century Ribbon Mills pf....................4. 1,740,500 June 1, °'26 1% Q _ = * - ” 
18% 40% 64% 43% 73 «Aug. 6 Si Jan. 22 Cerro de Pasco Copper ah ee, aa 1,122,842 Aug. 2, ‘26 $1 Q 695 73 683 72M +3 24,800 71 
44% 24% 58%* 40% 49% an. 36% May 20 Certain-teed Products (sh.) (CRT)........... 307,000 July 1, "26 st Q 461 48 46. 4R\ + oy, “9'200 4G “ 
87 73% 110 89% 105% Jan. 2 100 May 22 Certain-teed Products Ist ot Se St EOE. 4,300,000 July 1, '26 1% Q : 100 ‘i 
% ri) 103 80% 95% Feb. 17 90 May 15 Certain-teed Products 2d pf.................. 2,675,000 July 1, °26 1% @Q 91 ‘ 
os oe as ee Feb. 17 11% May 18 Chandler-Cleveland Maes (sh.) (CHM)..... ae ; 124 13 12 + *% 2 90) 
“ - + 45% Feb. 15 28 $=j\May 18 Chandler-Cleveland pf. (sh.).................- sw.0N Ss July «1, ‘26 $1 Q 28% 32 301 + 1% 8.000 301 
98% 67% 130% 88% 144% July 13 112 = Mar. Chesapeake & Ohio RG ae oxi caden teuniaad 114,379,200 July 15, 26 +6 Q 143% 144% 143° — ¥& 18.700 1421 
108% 98% + 130 105% 144 July 13 119 Jan. 19 Chesapeake & Ohio pf...............cc.eeeee: 3,146,000 July 26 3% SA 142 142 142 H 1500 
10% 3% 10% 3% 11% Feb. 20 4% May 18. Chicago & Alton (ALT)......5...ccccccccscce SEE #2 ohn eancce Fi 5 5% % + & 2"100 51 
10% % 19% 5% #$ 18% Feb. 13 6% May 18 Chicago & Alton pf.................0cce0ee-- 18,504,000 Jan. 16, ‘il i gi, gi 7% + & $100 Lg 
7 3 9 5% 10 Feb. 13 5% June 20 Chicago & Alton ctfs. of deposit............. nr oeraddeedse 3 “ ¢ Ph 
Bs 21 38% 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE) web nteeie ges do4 _ oS eee eee 1% 31% 31 31 “) 0 it 
62% 37 57% 40 51% Feb. 10 36% Mar. Chicago & Eastern Illinois pf................ 8 eer err 41% 41 40 rT) 1% 1,100 ; 
11% 4 15 9 12 Feb. 20 7% Mar.31 Chicago Great Western (GW)............... 47,167,100 b. 15, °10 2 10" 10 9% ot = 2'100 a 
31% 10% 32% 19% 2 Jan. 2 16% Mar.30 Chicago Great Western pf................... 7.164.400 July 15, °19 R 43 »4i y+ ari o'non 0s said 
18% 10% 16% 3% 14% Jan. 6 9 Mar. Chicago, Milwaukee & St. Paul (ST).......... 36,107,000 = Sep. 17 2% il ti 124 + ia 96000 4 
32% 18% 28% 7 22) Jan. 9 1 Mar. 31 Chicago, Milwaukee & St. Paul pf............ o. 394,900 Sep. 7 4 r “ © « > 
ee es 11 7 ia" Jan. 8 “8% Apr.20 Chicago, Milwaukee & St. Paul etfa.. 2.2... ee i 108 10 tim = =6t4" a. «(fae 
2s 22 12% 21% Jan. 5 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... 74. 880,000 111i 22it! 17% 173 18h ee 11300 19% 
73% 49% -83 47% 81% Jan. 2 65% Mar.30 Chicago & Northwestern (NW)..............15 55,865,300 June 30, '26 2 SA 73! 71% 74% + 1% 18,200 73% 
114% «= 100 120 101% 4=6.126% ~=Apr. 30 118% Jan. 4 Chicago & Northwestern pf................... 22,395,100 June 30, '26 3% SA 121 121 - 121 > "200 ae 
100% 79% 128 80% 120 an. 2 94% Apr. 8 Chicago Pneumatic Tool (CGG)............... 12,934,600 July 26, '26 1% @Q@ 4112 lil iil —_ 300 
50 21% 858% = 40% Jan.15 40% Mar. 3 Chicago, Rock Island & Pacific mn. eee SEE. -axesaces 583 7% SOCOM Py a 
97% 76% 100 92 101% June 9 96 Mar. 4 Chicago, Rock Island & Pacific 29,422,100 June 30, '26 3% SA 10 10 100% + % 100 
a+ 655 89% 82 900 sl Jan. 2 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf i ar 25,127 June 30, '26 SA Rou ae a9 900 
2 59% 33% 53 Jan. 26 48 Apr. 5 #£Chicago, St. Paul, Minn é = CKenct dens 12,560,000 Aug. 20, '23 2% Me 
4 68% 120% ° 73% 114 (Jan. 9 100 Mar. 16 , St. Paul, a amapaaon 7,699, ” 31! 25 5 1001 
61% 39 55 44% 49 Feb. 8 4d May 17 Chicago’ Yellow Cab ey axe Mabscéesksep 40, Aug. 2, °26 33 1-3c M H - 
cm oe T4% 419% 66% Jan. 4 45% May 19 Childs Company (sh.) — AEE 340,352 June 10, '26 t60c Q 5 9 r + ix 1.100 <9 
38% 23 ae 30% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHIL)......cccccccccccess 109,783,225 June 28, °26 62\c Q 34% 333 + % 12°30K) 341 
29 15 19 24 «July 20 16 Mar. 3 Chino Copper ($5) ‘sy. “iy SEAS 4,500,000 D. 30, 20 37% 39 s5” Ley ? . 
he ri 64% 62% #$63% Jan. 4 40 Mar.30  Christie-Brown (sh.) (CHH)...........0.27.: 81,018 Aug. 2, ‘26 30¢  Q "% +45 ‘a ~ wv : 
52 485 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY). ......... 2,705,047 July 2, "26 Tix Q 38 Piri +“ Berd $0) 
111% 100% 108 Jan. 4 93 Mar.30 Chrysler Corporation pf. (sh.)............... 235,658 July 26, '26 $2 Q 103 103 “ "hia OO) 103%e 
150% 100 200 140 232 «July 2 173% Mar.2¥ Cleveland, a = & St. L. (90) Perey er ree 47,056,300 July 20, °26 1% Q 232 
we o 120 115 125 r. 13 111 Juneli Cleveland, & Bt. L. pf.......ccccccece 10,000,000 July 20, '26 14 Q lll 
71 68% TO% 70% 7 Feb. 25 70% Feb. 26 Cleveland Py Pitteburgh ae) GPE Pc cvcccccce 11,237,750 June 1, '26 8744c Q *71% 
om an *40 +395 414% July 12 41% July 12 Cleveland & a h speci #3} eS x June 1, °26 We Q 41y 
15% 55 71% 58% 68% Jan. 7 r.31 Cluett, Peabody & Co. ox CGEAD) 2 occ ccceee 192,301 Aug. 2, ‘26 1% Q 63 65 64% uy " one pe 
105% 100% ~~ 103% 338 jume 1 108% Jan. 33 Liustt, Feaboty & Oo. vf elo 568 5 ae {000,000 July 1, 26 1% QO #112 112 108 108 = 0. 44a" 
ug. ar. oca bp ME «5.030606064404%064¢00¢606 v u 1, *26 1.75 5 1647 F se) ‘ 94s a 
= ph = 152 May 28 137  Apr.15 Coca-Cola International (KOC)............... 251.000 ls He — =: oe ~~ oe U6©|hlU 21,200 14 
én be - én July 14 May 27 Collins & Aikman Company (sh.) (CK)...... 300,000 iw... 44 46% 43% 461 oy 3” a0 191 
nf i a Re 106% July 14 May 27 Collins & Aikman Company pf............... 5,000, Aug. 2, '26 ix Q 104% 105% 1044 w5y si “400 s 2 
54% 244 48\% 32% 47% July 20 27% Mar. 3 Colorado Fuel & Iron (CF)................... 84,235,500 May 25, °° % 44% 47% 44% 46% + 1% 26.000 44tc 
108% 108% 110% 106 112 3 110. Avr. 28 Colorado Fuel & Iron pf........--...--------- 000; 4 ' 112 ; ' % 
49 20 70% 444 66% Aug. 6 52 Mar. 3 Colorado & Southern (CX).................. 6 64% 66% 41% 2 Mw é 
65% 50 66% 60 68% June 7 62 Mar. 2 Colorado & Southern ist uf ES ES Se © ‘ 68 - 1 
59 45 62% 54 @ July 7 5 Jan, 11 Colorado RE RT 63% eel = WX oS pros 
48 33 86 45% 90 «Jan. 9 r. Columbia Gas & Electric “ia GUM cc<ccc5 8% eat 841 "x 291 R00 
105 103% 114% 108% 115% Aug. 3 112. Mar.30 Columbia Gas & Electric pf..........:...... 15% #15 «61K OU Uk ees 
53% 39% 42% 45 69% Feb. 23 an. Columbian Carbon (sh.) (EBN) eeecceccoccoce 63% 613 «3i t — 
se 5 47% Jan. 6 26 May 19 Commercial Credit (sh.) (CMO).............. °R% 7% =i siaaie 
oe ae 4 SF OS jan. $ «3s Ape. 20 «© Commercial Credit pf.........-....cc cece — = (CUCU | 
oe ee os - 98% Feb. 26 90 «June 1 Commercial Credit Ist pf......-..-..-.....-- 91 91% 91% Pan ino ° 
36 pe 27% 261% 27% Jan. 11 23% Aug. 5 Commercial Credit pf. B (§25)............... 23, 231 2314 + “ 2.000 
58 30% 84% 50 72 Jan. 11 55 Apr. 12 Commercial Investment Trust (sh.) (CIT). 66 36" rN oe "600 
‘ aa a 100 «Jan. 13 89 May 7 Commercial Investment Trust 6%% pf........ 9 921 921 . 100 
103 93 107% 100 104 Jan. 28 9 June Comntercial Investment 7% pf..............0. .. “ae 
128% 33 189 76 171% June 30 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV). 1663 160 166% BR iw 102 
OBL, 32% 43% 15% 264% July 13 12% May 13 Gungstoun-salen, Inc. GD GB eccccccecs 26 23% 23%, a ni 00) ont 
a = re 44% June 8 40% May 17 CRE CONN son 5000s ssesvesees owes 42% 1% OY 1 oO gen 
14% ™ 17 bed 1 Mar. 12 7. 18 Conley ‘Tin Foil (sh. an) (CGH stamped Sietws ate 50c % : oan 
26 74 Aug. 7 45% pr. gar (s Gee basedsacceoes 1% ‘ 67 7 : oe 
+4 bot ox 44 . saree july 28 91. Mar.31 Consolidated Cigar pf.............--c.sss000 in @ % ili 02°" + 4 48,100 % 
sy Me 9% 3% 6% Jan. 7 2% Mar. 3 por coe Dietbetors (sh. ) (DIs). 62% = 44 ; : 4" . wapen mn 
79% 6% 7 74% 115% Aug. 6 87 Mar. 30 GOS GRD) Gp cccccsccedcccccscce $1.25 @Q 109%, 115% 1074 113% + 3% 249'100 twat 
8 2% 5% 2% 3% Jan. 18 1 May 10 Sonsoidated Textile io Go scdcccccoce 75e ik 1% ‘” im ‘4 2 yo ! + 
69% 43% 93% 60% 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH).............--.+. $1.5 @Q 82% an » —_xBaig ix 17°400 ast 
114 104% #118 114 126 «Apr. 28 199 Tiee. BS Cenmtineiital Cam pb... ncsccccccessccocvcesoss 1% Q Tit + i* al ine <" 
1 144% Jan. 9 122% Apr. 19 Continental! Insurance Co. ($25) (CIS)........ 10,000,000 July 10, °26 3 SA 130 133 30 F y 
— 3 Se ., non 5 9% May 17 Continental Motors (sh.) (CMR)... <3. <0... 760, 200 Q i 1 im Lit s3'200 ii 
43% 31% 42% 32% June 21 y mn Products Refining Co. = (CFG)..... 63,250,000 We Q 461, 44 451 > as 40'900 11% 
123% «=26115% «39127 118% 129% Apr. 28 122% Jan. 6 Co! orn Products Refining Co. pf............+++ 25,000,000 , 1% Q 127%, 1263 126% dig 1300 Ye 
. 48 Jan. 4 44% Mar.2) Coty, Inc. (sh.) (COT).......0.-ceeececseeess 300 q Re =Q 2% Ol a + & 1400 Ray 
hy st - » 98% July 15 98% July 15 Crown Willamette Ist pf. (sh.) (CWM). 149,000 , 26 i% @Q 9812 981, 98% - "100 oR! 
43 21 64% 36 63 an. 2 23 pr. 9 Crex Carpet Company (CRX).........-..+---- 2,988,900 . 1b, 26 1 2% : : 
176 48 84% 64% 81% Jan. 4 64 Apr.15 Crucible Steel Company aa oeeececcccooses 55,000,000 July 30, '26 i“, @ S 75 7Big +2 ROO nave 
97 86 92 102, Aug. 4 9% Mar.30 Crucible Steel Company pf................... 25,000,000 June 30, '26 1% Q iy 16 01% wie +h “oy Ue 
10 10% 14% 7% 11% jan. 29 8% May 22 Cuba Cane Sugar (sh.) is) 1 a TRS Pearse m1 9 on ou tg 2 90) 
11% 53% 6% 37% Feb. 4 35% June 8 Cuba Cane Sugar pf.........--cs.ceeeeceeeee 50,000,000 Apr. 1, ’21 1% 8 3 40h +1% 9200 405 
54% yu 53% June 30 39% Apr.15 Cuba Company (sh. .) So») Rebidsodsatéeesede 640,000 June 1, ‘26 $1 Q wy, 5 + & »' 40 savee 
92 71% 89 84 8 July 13 82% June 26 Cuba Railroad pf. (CBR)................00005 10,000,000 Aug. 2. 26 3 SA = 22, WG 
38% 28% 38% - 20 30% Jan. 28 23% July 15 Cuban American Sugar ‘a Wi cacicces 10,000,000 July 1, '26 50c Q ” ti% »: 263 +i $2 ino 5%, 
100% 96 101 04 Se 97% Jan. Cuban American Sugar pf..... ge inchehes ess 7,893,800 July 1, ‘26 1% Q rs ¥ 103% . — ~_ 
pi i 204% June 7 16% July 31 Cuban Dominican pally (sh.) (DMS)....... 277,833 int died : ; 16% 
es a 107 93% 99 Aug. 7 76 pr. 2 Coat PAGING COOE) cicccsccccssdsccccccce 21,249,500 July 15, °26 14; Q 88 9 833; 99 +10 6 000 it 
76% 56% 104 62 100% July 19 77% Mar. 1 Cushman’s Sons (sh.) (CHS)...............-- 100,240 June 1, '26 ne * co Be 91% 
100 100 103 101 106 May 19 99% Feb. 16 Cushman's 7% of rerrererr errr rrr rrr rere eee 2,739,800 June 1, ‘26 1% @Q 106 106 
a = 108% 100BY%! sees ; Cushman’s 8% pf........-.-.eesecseccseceseee 26,524 June "26 2 Q 104% . 
74% 45% 59 44 51 Jan. 14 Cuyamel Fruit Meh.) GG) ic deginesticceses 299,935 Aug. 2. ‘26 $1 Q 46% 4G 4545 15% % 500 46% 
27% 46% Feb. 17 Davison Chemical (sh.) (D)................ 263,000 Nov. 15, "20 $1 My 5A a1 “ oe 
os 6 ate 8214 100% June 30 re & Co. pf. (DER)...... . 37,828,500 1, °26 Q —~ 2s +6 68,700 36% 
= «618%C~C«SD 204 35% Aug. De Beers Con. M. (sh.) (DB 23,250 oa 3 354 3K +3 io 
130% 1044 160% 133% #$=$($174% Mar. 12 Delaware & Hudson (DH)............... 42,513,500 Q 16. 167% 165% 166% +3 3,600 165% 
149% HO% 147% 125 153% Jan. 12 Delaware, Lack & Western ($50) om 84,554,000 Q 14¢ 4 14414 145 = 4700 144 
43% 42% 60 35 47 «Jan. mver & Rio Grande Western pf. (DD ; 43 4 434 4 + % "san 
115% 102% 159% 110 141% Feb. 1 Detroit a | Re . 80 i 137 137% a 1.800 «196 
22% 20 Si 40 os _eeeveed Detroit & Mackinac (DET) ‘ ” ? : 
35 K 7) 72 60 60 Mar. 3 Detroit & Mackimac pf.........-. @ a 
sito és 53 104% Feb. 10 Devoe & Raynolds A (sh.) (D Q ; 49, 37% 37% Peon > RAK) 361 
98%, 93 1 97% 109 Jan. 30 Devoe & Raynolds ist pf. (DRS).. Q 00 » 100 100 VE ps “on — 
119 119 118 116 se» deevdas Diamond Match (DN).............- Q 118 
oa - 48% 21% 474% Jan. 4 Dodge Brothers, Class a 33% 4 324, 33 “iy 81 300 iy 
7 we 91% 73% 90) «= July 20 Dodge Brothers pf. (sh.) Q RRs RB 87% RR % 8000 87% 
20% 114% 18% 12% 20 Mar. 12 Dome Mines (sh.) (DO)..... Q 11% i " 10% 11 Bes 4600 11% 
18 9% 23% 14 33% Aug. 7 Douglas-Pectin (sh.) (DOU)......... Q 291, Baie 29° 323% + 4% 6 200 31 
5 2% 5% 2% 5% Jan. 23 Duluth. South Shore & Atlantic ( “ = 34 3 : 
8% 3% 8K 3% 8% Jan. 9 Duluth, South Shore & Atlantic pf. 3% 
142 112 271% 1344 24% Aue. 4 Du Pont de Nemours & Co. ee Q 280 04 28g 4 425% 57.300 © 282 
96 85 104% 94 105% July 22 Du Pont de Nemours & Co. Q 106 1 105% 1066. : 1400 106% 
108% 102 113% 105 116% Apr. 27 Duquesne Light ist pf., Series. A (DQ) Q 115 115% 115% «115% + % 400 116% 
10 5 23 s 19 Fe. 3 Durham Hosiery (350) REE havintesnsé My 14% 14% 14% 14% + & R00 
57 40 65% 43% 67 Feb. 9 Durham Wealery Of... .cccccccesccccssccccece ? . 57 7 
11 104% «118 1 114% July 13 1 Mar.30 EASTMAN KODAK (sh.) (EK).............. 2,048,780 uly 1, ’28 $2 Q 1131 114% 1938 1 3.200 
i Se ee «(Cte Sam 99 «108 Age. 31 «© Meatman Kodak pf... .....---).., 20s, cate 6.165.700 July 1, °25 1% @ - in + ™% —_— i 
4% By BOS 10% 324% Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX). Sccvgecca™ ° 250,000 Aug. 2, '26 The Q 29 30% 20 20%, + 1% 38.000 29 
oa ‘a me a 20% Feb. 11% June 10 Eisenlohr (Otto) & Bros. a= ($25). . Pn... seaéééeees ay 1: 13% 12% 12 : 1.400 13 
ve ap i as 93 Apr. 1 r. 20 CEisenlohr (Otto) & Bros. pf............2.eess 2,190,000 July 1, '26 1% Q 2 ‘ Fs 
is rl “a ee 82% Feb. 3 61% r. 31 Electric Auto Lite (sh.) EL) scvadwntpatnaa 260.000 July 1, ‘26 1% Q 5 9 65 oo +3 O00 ; 
ee ee ss - = 8% Feb. 1 4 Mar.%3 Electric 2. (oh.) CRLB)... ccc ccccscsstaes “ MN Kedwaccess 6% 7% Oy 7% + Ih 18,500 7% 
en ae HIG 17% 34% Feb. 10 15% May 19 Electric Power & Light ctfs. (sh.) (RL) . oes SE...  eeccecds’s : 20% 20% is, 19% — & 21.700 19% 
as oa 110 100 115 feb. 11 99 5 Elec. P. pf. allot. ctfs., 40% pd. (sh.).. 139.131 July , 26 702 105% 1054 tr 1044, —& ‘ona 105 
86 a 110% 100% -110% Feb. 26 103 Apr.17 Elec. P. & L. pf allot. ctfs. full paid (sh.).. 7,080 July 1. '26 1% @Q 107 ; 
oe _ Hy, 89% 97% ‘eb. 11 8915 Mar. 24 Electric Light & Power pf. (sh.) (ctfs.)..... Of ee se 751 97 96% 96%, > % 1.100 96% 
ie - hy a 78% June 23 624% May i9 Electric Refrigeration (EFN) (sh.).......... 577, May 1, '26 {0c o 69 9) ro 54 x67% — 1% 8.200 624 
66 W% 80 OO% June 25 71% Mar. 3 Electric Storage 50) cee (sh.) Ga) cesaceete 797,917 July 1, 26 $1.25 Q 83% Rite R3 8%, + 1% 5 ann su 
14% 861 15 7™% 12% Feb. 4 8% June16 Elk Horn Coal ($50) (EHi).............-2-000 12,000,00 p. 11, 19 Te 8h, yp ~: 
25 21 2 16 25% Aug. 6 21 Mar, 23 Elk Horn Coal pf. ($50).’........cccsccsscces 6 a June 11, °23 75c 2 25 25 25% + % 200 25% 
3K % BS 4 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM)............... SSD. saebssccte ds i Th 1, 1% 0 300 he 
16 1% 26% x 24% Jan. 2 BY May 20 Emerson Brantingham pf................+-+. 3,956,200 Nov. 1, ’20 1% BS 
oe ma 33 2% Aug. 6 1% Aug. 5 Emerson-Brantingham ctf@. ..........:..se08 ssesecas ¥FF ; : 1% 2% 1% z — & 300 
ait 11% Aug. 7 July 14 Emerson Brantingham pf. ctfs............... BaD i> escvcns ‘ 7 8x BS 8% R%, — % 190 12 
73% 55% 14% 63% 72% . 8 65% r. 31 Endicott-Johnson ($50) (EJ)..............065 20,268,000 July 1, '26 $1.25 @Q ti 65 65% 6% —- - 900 
115 105% 118% 111% ##118 Feb. 2 114 Jan. 7 Mendicott-Jobnson pf.....pccccccccccssccccsece 12,300,000 July 1, °26 1% Q 116 ? ¥ 
on Pri o@ ad 24% July 2 23% Aug. 3 Engineers’ Public Service’ - ? a séenees 901,479 baeeRe 23% 24% 23% 2444 — & 3,600 24 
_ ae os e< OH July 2 95% Aug. 5 Engineers’ Public Service pf. (sh.)........... 314,796 July 1, ‘26 $1.75 Q 96 95% OG r 700 
éa “ns “3 - 132% July 2 98% June 17 —_——_ Office Building a “i. saeceute oe 836,500 July 1, ‘26 i Q 12. 123 120 121 = 1,200 
27% 27% 37% 25% Jan. 2 en Se MNES: . euetas05h50uds ooced cinema RN. | ahd Uslegry - 2% ee 
35% 20% By 26% 40 Jan. 2 22% x Se MED OS bas vencciuddabdicnceccseeteataben SD. -  awaceesess e 344 34 32% 33% 11,500 33% 
494 28% 416% 35 47% July 8 33% Mar. 30 BD Ge Gln wacene oncnsCeckphent vad cevcevediel 292,600 Apr. 9, ‘°% 2 43% 4435 42% 48 — & 8,800 43% 
46% on ABQ x 45% July 8 a Sn Mi swe tse 4 chee emeiihahba ces os 6 Ab aae 15,738,700 wg wees " 41% 414 39 40 — & 1,800 41 
"0% °* 62 60% iat UNGRSs  “enendee r Erie & Pittsburgh ($50) (EP)................ 2,000,000 June 10, '26 Si%e QQ bs 60% 7 
- o CO tad alas ose. aguater - Essex Cotton Mills ist pf. (EBX)............. 000,000 July 1, 26 1% Q ‘ve 
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Rien seaptty Price Ranges 
Low. High. Lo oa oe 
. = h. Date a: ry 
Ae - ° Low. D: sSTOC 
= 5T% 48 ate. (and ti KS Amou: I 
= im OO ~s 6S. es cker abbreviations) st Capital “Date. Diet ———— Ee 
2 oc ” ion 
i 2% on 24 3% Feb we te A Exchange Buffet “a (EU) (sh.) — Pad. Cent. riod. “Pir 2 —_ 
ot 7 32 feb. 25 .) (&xy Decrercecs 250 : : rst. H ug. 7, W = 
“% 8 110% 108% a” Feb. 10 a ge Ey yoy Aug. 2, ‘26 1 - igh. Low. Last. hwnd Week's Aug. il. 
1 114% 15 Feb Mar. 29 . KS COMPAN July 31, °2 $ Q 4 ge. Sales : 
100% 1h Hn joist | keen —S eee Ss ANY ($25) (ED)... ae y ee sade 
ws “ 37% 26 Mar. 11 Jan. 19 nks. Morse Ss sod ccace 500,000... .- - as * . 16 .° 2900 i 
24%, - a9 ax 39% Feb. 8 = Mar. 31 a Players Lasky. as two - _ 368,977 = June 30, *26 “ose e > - ; me 
in iy & BRET Fe Famous Papers Lamy fe me sts ti he EF : 
an. 5 e vection ¢6i8) «B 70, ul Sg x94 ey Si 7 : 
103 “s ; We 105 Jan. © a May 22 Weaeat Light & a ($15) (F by v4 us. : = $2 Q 116% 120% -s iit — % 500 . 
a ee qi Mar. 3 Federal Mining & Smelting ne (PS) ingies July 1 efi Qo 0 ae 115% 1+ ae 
17% 12 “ an. 23 160 1 Federal ng & Iting s 6,000 une 1, '26 30% = +; > , 18,200 ; 
9 ee 110 100 21% Feb. 9 Apr. 15 Fd Motor Truck (sh. pf.. 000 2«=— Jan 15, "09 1% @Q ; 34% 30% 34% + 4 "2 116% 
ee S 107. Feb. 14% Jan. 6 elity-Phenix Fi >) (FMT). . 12,000,000 J > 1% : se ; 34% + 3% 300 
13% 5% 38% ‘eb. 13 eo OM ne ($25 eee 400 000 une 15, '26 im @ 81 8i 7 11,400 82% 
ns 38% 28% 19% 26 Feb. 5 30 ay 18 First Nati jus temp ctfs.” ) rm. 4,458.7 O6eesb oes Q 72% 79 81 81 —_ 
116% 75% % Jan. 13 Mar.30 First N onal Pictures (sh.) (FV). 4 50 Jan. 10, * -: bs 5 é 72% > : 
- a 115 14% ‘irst Nation ist pf. (FNP)... 2,425,000 , "26 $F = 20% 2 16% : 100 
co oe a ee ae May 3 Flak itubber (ah) GPR). -- = PP 348006 aly "Tae si 1s HOR 7 
« " 39 107 ‘ A wubber (ah.) (FK).-. 2.0.00. eee 5:95,,000 z a i 7.40032 
om ‘ Mar. pr. 19 (ow ese gia binge ne erates Jul > Q 1 - + BZ, 
in ae ESL eg Flos favber fat singed: <02000000000000002 ‘ony ee diy ride hie 108 vw 
108 +» 68 179% Jan. 25 aK i os Wstdenaan Ist pf. com Ee 1a.nen een Aug. 2, '26 ioc 17% ; he 32 33% + % a ee 
13% oe at a a ae = Fleischmann Company (sh.) wn: sve MOEER SS Aw. 2 3 im ¢ & % 17% 1K fa Tarts 
“4 ar. . F Camamr Uh) 0)... . ug. 2, '26 Roy BE “s 3 on : 
cs 8 3% June 3 0% — = A A gE Lf yay (HO) 2222 bar} July 1, = i% Q eg B2k4 80 -_ 1100 18 
i » mt Bint =e Frosperthemas CRS UP oe eee a a oe ee aa 
35% 60 an. 4 r. 25 eee eae sce. ae Jun : T 93 osu. + 2 eg 
Se 92 104 “ 55% Jan, 2 a June 9 Sauer? SNUGBBER A - __ 720,452 Nov. os K 1% 3 - 74% 724 24% + & £4,800 oy 
A 31% 0 2% 106% July 27 9% Sas. qascner Sistepe (sh.) ey (GRRA) —y—- » ‘9 1 - ig: i — ae + % 10,100 94 
Motors (ah.) (GRD). 5... x ke d oaw 3.10% pe 
i a ee ei enra} Amsrcts tank ty 62,08" a col a eee 
a 110 110 A . Jan. 4 34 ar. 3 General alt (AS) .. 2 et Sey ‘370 «July 1, °26 re 6% 33% 32 ¥ . 37,00 a0 
he 0% Jan. 15 Mar.30 Ge nn ee st eeeren sn _ 8,472,700 = Jul 4 1% SA 65% ‘ 32% 
ye ee: . 105% meral Asphalt pf. o- 2-0. ooo a 23,542 y 1, ‘2 49% 5 6% 
Jan. Apr. 8 a & Mhactris A diek) caiks iC 542,500 oi 1% SO “~u — 4900: 
et a ee Jan. 924 Apr. 27 General Gas & Electric 8% DE A (at “gi FSO gene Ege Cis .. . i. = a. 1% 60 
te iu ee OS Gee] Gece Gee @ Bes ee 8 Be ig op 2 RP a ee ee 
1000 (ito2té«é«i2 105 115% Feb. 3 Mar. Ge eral Dakine pe te 4 84-1 spee 433294 3 *- z= @Q rh 115 ; coe - Sem 
. 10s «118 Feb. 18 «100 Jan. 1 general Cigar Comp (sh. (GGPr)......... Sue sa in 1 107 107 > 47 - — - 
iy idx ily ity 1% —S ae 11 General Cigar Company pt (eh) (GE). scscit sao July 1, 28 a 9 %  % ge a im 
. Ma: : 22 ‘ 9 Ge r pany ee eeee ee Aug . < Q ee Pe ae 7 100 ry 
92 +10 140% 64% 194% r.2 ie neral Elect 5,000,000 - 2, °26 i - 5 % _ 
99 90 July 30 7 an. 5 Genera ric (sh.) (GL). . June i, ‘2 $1 Q x +: . 4 100 
4 July = 2. Gaal ee a 2,276,200 July 1, =. > fe, 112% 
93% 80 Feb Geneent Hotere al (810). 7,211,484 ly 1, '26 ines 49% 50 : 
103% peti 115 we 105 June 22 ou A = ral Motors of “ — ; ei tee July 7 x ioe ¢ 13% 113% 113% 1. ~ % 5,100 = 49% 
- “ o.. Se > = foe. 3B Gemnset Pieters OS “1 {ggr'00 Aug. 12’ 38 19575 «abo am one . +% en oe 
“ 38% 44 26 ib a ‘ a Mar. 30 Gensel Motors 1% a ~ coos ug. 2, 26 1% 3 190 217 a 11% + % 103,800 as 
ee ee om J ) y- ar. 30 tdoo , , ae 217 ” 8,900 : 
a ey — Ss ie ae. & Om) Gevee) fetes 0-4 as. 3 3 1% Q 104 +27% 1.378200 203" 
4 31 9% jw Jan. 18 103 Mar. 31 - ee Petroleum 25) ef. (sh.) (GVZCT) by May 15. = 1% @Q 4118 re _ 
i* 47% - 49 «= sJan. I Apr. t4 p mem | Rallway Signal as July 15, °26 $1 Q 18% 119% 118% 104 “< 
15 *% 114% = 102% 1 2 5 45% } 4 27 = General anwar Signal A ew (GRS) — fe 15, °26 Se 8 335 — & - yy : : 
° ractories (sh.) (GRK) 5 ° x55 35 . 
£2 ¢ Bee) Se See eet O88 mee es PR ge tii 
17 ; " Feb. 5 é une 8 Glidde rothers pf. .... Senet raid peeaes oo 20 July 15. ° 1% 92% “4 69 + 9 11,100 33 
108% 88% 1 92 100" — 4 ‘oi May Bs) Gold Dust hy iG). (GLN)- 2... weeeeeees 00 he: 'S an : Q 4i 43 oe 108 + 4° 1.800 Pp 
; 103 . 95 ich Falck decditasake we aaeraiei<c a - 2, 26 : .- 5 $ 41 ; : 
on » 114% By ion ree P| 1% = = Goodrich & FC ) {sh.) =- far aM A oR x July 1, '26 aoe 3 a 54% ot oa tT * "300 104 
es a a % fat) (GR). .----0-.r-e0-n0+ GEER June 3, | 17% ~- * + 4% a 5 
42 39 50% July 20 we Mer. ee on Sd SE aseeeeenee eee = June 1, °26 as i) 18% 17% . is 6,000 SH, 
a eT ig) Mar. 90 Gotham ‘a Rubber pi cob) 0000000. ohm iy yg a ae a 2 i 
2% 2 ioe diy Jans 28 Apr. 6 2 Beery ioe vgagreesasecesers maeee sey 18, _— -. & oo, oy yet % 15,600 50% 
5 2% 13 % — 23 1% aus. 8 Gotham Silk Hosie BORE esa aas Ry July 1. 26 1% @Q — 107% ior 6% — 1% an ae 
82% 8660 - 2 16 uld C ry D = : Jul , 1 107 . 10 fa 
Bh my ig a ioe Jane 4 Ge Mar. 0 Granby. Consolidates A (GGA) Ga “+ ge go wh we NaN ay — is i148 
106 115% 4107 Feb. 2 June 2. Gre Northern pf. (GQ). Sune 15 "26 1% % 49 49% + & 2,000 105% 
= 118% J Apr. 14 at Northern ct e 15, °26 we me 5144 +2 300 
28 eee eee mee £2 ie em Bam iy 
Jul ee € mm Sugar Apr. “0 2 A 23% 2 16% ‘ x 
Su io ag a” on Fr ;* 3 Apr. 13 Seo, Sn eae, abeddacaccudaean July 3 = SA IM Ea tag i - «am ‘i ig 
ar. - . ul € ’ 20 . 75 z 16, aS. 
a 3 Sy dune 28M Apr 30 Guantanamo Sugar (ah) (G).000000000000 a er a wm eC: 23100 73m 
102 98 67% = Mai Guantaname Sugar 9fr- secre Awa San a 3 A 16 115 ™% +2 5,000 ‘ 
1 an. r. 29 i nin’ amen ‘ Fe on 7 . 1 = 3 19% 
-: et eC Are Sul Mane & Ree OO we ke Fs -e et. SS 
87 39 06% Jan.27 G States Steel ” ape pebtas priate , 469 000 » 26 ° 7% 2 20%, wo : 2 , 
31 42% 57 - ulf States St eS: 10961100 July i.” Q 7% 7 a - + 1% “2. ; 
32% 37% 25% 35 — bi] 5 Sn 2 2 Spertaaitelhaiptctraer 12,272,250 July 1, 26 ee ae 3 ai 7% ~ 2 14,700 20" 
eR sh 10" 100107 =. 2 18 HANNA (A) Tat pf GINA cans 2,000,000 July 1, 26 4” 3 a, em “33 ‘ oe ? 
cn) smh | OTT% 100 10h i 4 ie Hartman Corporation’ (s (HINA)... y 1, '26 ‘ g 7% 106% 105% ae + % ree 
e's us" 14% S| Feb. 2 — aS Eee Wheel (sh.) (HJ)... -— Saeed, y ~  — iaeE - Qe. % 8678 i ss 5,200 Ai 
51% : se eS es lle ar. =e Wheel DE nee ain eceseress $93,615 June 1. :28 = “= | 108% ‘ 72007244 
-—* S&S 6 -« ape. 1G tee st’ foun {George W,) Ov. ot. EN cocseaea 1.542400 June 15, “36 = 2 = 
38 31% 43 62 Feb 17% May 2 Hocking Valley yO Bheeereeceereerenees 6,000,0 une 15, '26 Q 33% 28% 27% = 
a%~—Ct« “~ ma 6 re B 6S Jen 31 Hocking Valley (HIV). «0-5 -a-a--o.nee0+0+ 4 July 1, '26 J 5; 3% 33 28 - 4 
P 59 an. § ” . 4 Homesta .. Class A (sh.) (HOO)....... ,4000,000 = July 1, '26 t 3 , ns 3% 33% ? 3,300 37 
; - 31 72 Jan. 11 Mar. 3 H ke Mining .) (HOO)..... 996,900 = Apr. . 1 7% 77 a 107 +. 1% 2°5 27% 
ae ore a -— So gio Houston Oil rodueta ah)” (HiO5 00002277 25,116:000 Ort. 18. 25 2 gh a Ss HS a SS 
4 we 139% b4 E45) July 26 5) Mar 3 aoze See oS aw CBee: ose ane = *. a Shoe M 2 31% 29 a es 116% 
31 144 r.31 Hud nhattan er acetidoscnceee’ 000 4 ° 75c 4% © : 31% 
28% Jan June 25 son & Mani Dit ceckenaninteee 459,040 oer Q 43% - 4% 55 + 3% és - 
iy 100% 12% It $ os hs Car and St ieahdelsageepagh> 28,243,800 po > —_ « oe oon 4% «43% 2=C«S«i« 2,200 34% 
7% 108 125% ite 4% July 13. 118% M Se tater Car on Oe -sseee $6186.000 fe xa => 2. & an = 
5% 78 7B July 13 115% oy 3 Cy Ee egeentae 9,138,080 July 1. 26 2% SA 39 39% pia, 33 2% 1,800 + 
: 4% 13% Ses. Sees Ee S CENTRAL (ES oie Aug. 2, '26 meee i =~ we a 5,900 ~ 
~ o% 13 4 Jan. 2 19% M - 30 Ulinols Central | ptosis secon. 127,358, a SS mom: im, _— 
~ ax my Mies oe Jan. 6 Hiinole Central leased lines (ILi1.).......-.. Tae oe tS a a % osonaee-. 
b - — 6S OU = ae tt ma + -—-- ah) ae @iib...ctcecce 10,000,000 aly i a 1% OQ 124% 124% é. +1 +%'eme on 
a3 60 110 7 a Feb. 13 i 4 31 Indian wee ycle pf..... oa oe $90,000. July 19° = ; & 2% 12 121% 121% — a 25% 
*108 #105 ser" eine - = 5 90 > 4 Indian Refining bi6s (RR : 1,000,000 = 1, °26 ite Q sy 4 —= me + on 200 120% 
a 3 8 3 chao, ae 8 onsen” Feb: 36 Indian Refining pf s.. - 3.284.580 July 1.26 1% 3 im im fee oy _ 
pe ek 1B” Fee 10one iaey 31 ne ff (IR). : 3'230'400 a * ie ie 7S 91,100 25 
Me or We ps .. e ’ 25% 
™ 3 Oi Eig i. ‘ae Mar. 16 Inland steel pe rr . 1,000,000 Dec. 15, “3 a ‘mam ne te 1“ «(+ 7 B 
~~ 7 May 25 20% ar. eel pf. . 525, ~° 1¢ 4 Nh aa 
3% “s 21% Feb. 24% J Scapiration Connciitnint ae ae ra) - Me +1 3.90 
Ah ® fp REE Ree os "asoit etek a0 cn 231432 3 a a 
= ee om 6% Jan. 27 % July 27 ercontinental R ‘639,340 "26 1 “16 > + - 91 
main tis, NE fo." July 18 Internationa Lleh th a . a a + 
ee 102% 108 an. 27 BOK ° Sutera Agricultural aGL)..... "408 May 15. 2 the > 23% = 112% 3,900 
] 2 Jan. 26 1 May 17 Int ational Business price pt zeeeens 438,141 26 $1 -- 43% 4 oa 25% + - ite 
a 73 861 4 31% 0 64% ; aa” fer. 3% Suterentionns Gemma of. chines (sh.) (IMN) 10,000,000 June i, *2 . im 42% —~CO+ 3900 2h 
= A. eT a a) Bes i =~ b = fF ap bgepppabeenetnon _ es ww “2 ix Oo on om - t 2 s300 | ate 
ie a 126% Aug. B= «142% Mar. 3 nternatio: : SASK os a ), June 30° The ‘ 84% 13% 4 6,800 ~ 
15% 6% 14 56% oan, Pee: 23 118° Jan. » naeees yo. Engineering (sh.) 9,972,000 June =. t 4 $1 3 +> 485 81% 3 + 2" 300 16% 
% 2% 52% a”  @ i ee etn nae tae all ay RIES deca May 23, 2 __% <5 57 Tt." = os 
9 ie (eee 2 5 8 or” Mar. 30 Saeeedianes fea pe. a eitias oe St 2 ee 4% 10 108K 9.700 8G 
ee ey 104 an. 5 32% r. Internat nal Mercantile Ma epparhins June 1.’ % @ 58% S34 - ioe 53% 
- 67% = GOK rtd oS Soe ee eee a ll ppboeepons July 15, = 1% Q 124 135% 1284 m + 4% 225 
74 éry 90%, 86 98 an. 9 “yu . 2 Intergati al Nickel ¢ I  ».......... hae «6S. . 8c = 126% 124 134% + 5% 212,500 nT 
it ia (33 71 dan. 3 89 7 15 Inte aaetins Stahet ==) saad Feb. "i, “25 *: > ; 63% 62% 126% + 2% 580,000 132 
S 44% prtid 3 31 Feb. 13 Jan. 14 International al gene 3, soe o 31% 3 6% =p 2.000 ne 
119 3 mm oo June 24 2" Mar. 30 7 Paper Om _ ™ 9 m Fn 2 - 2 we 
190% «86108 7 Aug. = Mar. 30 ernational R; ie a . 37% ose % 300 a 
a a rc ie AME f International Rye. St Ganiran “America ‘pt ix ¢ iy oe iL 1530 
18 an. 1 It (Ls merica pf % 95% \ F 
1 3» J il oM nternatio (ILS) P a 93% +3 2 
a ee on —. July 24 International Fie, > : ‘iy @ ae 26% oe 1% So 
om shy OE FO Feb Istertype Corporation (ab.) GRY). xt: ot 2 4 4. ~ a - 5 
-i 167 : Fowa Central (IA) ooo --.weeeeeececeeeseees : Q 167 75 5 cd ~~ 200 
oS oy 8 4 ae RRR GR ah gi: sees 2 ee a 
14% 20.21% 1 1 Feb Se ee hen 19% 20% 5 119 2% 106 os 
-. : 11% 19% F 9 115% Jan. ng rage SI : <a 20% 18% a + 3% m.. 167 
115 100 os 2s onan” Feb. 5 10%  o. 2 Jewel Tea ~" (JW) (sh... 50c Q * 4 % 0,200 117% 
52% = 31% “s ets 33% Feb. PA °125 July * sien Bros. iC Reenter es ice pce 120,000 #2 Q soe ye 
” a Frei St Jely 19 — 2 Sees (JOR) ones eee es ey 3,640,000 July i, | “ el 
. *% & & Jan § Jones &, Lavatiin Steet BE GL)... 10,000:000 Oct-15, “28 in GS 10% 150% 138s 
ou Fy.) Si 28% 112% \ June fs = fh Motor Car (sh.) ne US: 35 2cecede 93 500.000 yy . 3 2 Q 123% 123% +4, 3% 7 : 
1 oi o% Jan. 13 oy Mer. 82 Ke Ds GaghacdsseuAhin July 1.’ 1% Q 13% 13 +2 2,300 38% 
et i » “a oe% 304 Mar. 3 Wansas ‘City & LT. ist mee ee mS 1 is ime + . 100 135 
1 i 1 18% ate = . % _ Sk ° Menene oy Southern x86) (sh.) (KLT)... _ 110,0 » "26 Te Q 7. 117 117 be 1,100 
35 83 an. 14 r. 4 - ann a ree 000 ; 25 7 + 7 e 
=s  —* = & *. a 4 2” Mey > pensne & Dae 10) tic + Diane yes, 30,0000 Janine .* & a Te... $1" 106 
% 3 & & Wy Feb. 6 12 May 26 Kayeer (Julluss ara 21'000,000 July 13. 26 100% 100% 100% 6,300 24 
104 72 43 . s % May 19 K yser (Julius) & — (sh.) (JKS)........ 1,647,860 y 15, 26 i Oo 4% 865% 109% — } “ 
107 one 1 87 73% Feb. 5 = May 20 Sear. Springfield lees pt. tue.) cstvor seh "ee Ane 3 ox Q 67 87 43% oy 7 - — 
57% % 112 107% Peo. 4 Aug. 6 <elly-Springfield Ti a -ene:. 62,626 J 2, je OG ‘-< we i 67 4 15,800 a 
H% 58% 2 118 «Feb. 8 i May 12 b wy Tire se eae sii s deck 9.096.000 aly 1. ° 2 3 _ 38 35% 2-38 + % -> 
1% 3% 1 7 5 i ieee Kelsey Wheel (KW DS OE vad ccsicconcecen oer roo | Feb: 15; "34 2 101% 12% 10 : “i RE . 
52% 108 git ES en. ¢ ans. les Lp ietiwagcte Aadepee: Sane: ann ts . = a. 12 = - 8088 
88 105 9 82% Jan. 7 % May 21 ennecott Copper (sh. -iseapatete tee tale peegr ides 10,000,000 July Be oe Ee as és 2% I% — % - oe 
0 OUom lo ooh jen. & on mn Sevetene tire & et) END esses tana 3 Bt ae eS Oey OT we oi 
a som, ; ) xKsp....: +. 4,474,473 *, 1 2 ~~ whe 7 
S Bei Sh ute kane Gere rm A quae uy 1 i nn iid 
: umes noe Departmen (G, B.) of Deoasees 5 oes July 2 ae icy tet 8 o% 2,800 
resge ‘ “++ 6,601,200 ¥ Sa ; 38 i = 
AR ee 7S S22 * 
eoevscecoe é o* ‘i oo > ty ote 
3,531,200 July 1 2g 22 = 26° 6 xs 1.600 : 
‘ 
— af j 
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Yearly Price pe Ranges — Amount ———-Last Dividend M Sat., Woa 
4 -1926 Range.————_,, STOCKS Capital Date Per Pe Aug. 2 Aug. 7, Week's Week's Aug ii 
High. Low. High. Low. igh. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cent riod First. Higt Low Last Ch'ge. Sales. Close. 
114% 110 116 110% 114% Feb. 26 113 Feb. 18 Breage (8S. S.), Company pf.....-..-++---+4+- 2,000 ,000 July 1, 26 1% Q F 
oe - ee ee 82 Jan. 2 42% Mar. 30 Kresge (5S. s. ys oO 36,776,200 June 30, °26 30 Q 4 14% 52% + \% 16.700 52% 
332% #100 440) 390 545 Jan. 22 545 Jan. 22 Kress (S. H.) Company (KS)...........--«+ 12.000,000 Aug. 2, ‘26 1 Q : pee 
ee 2: 124 124 co 8 wae eees $s. pessese Kress (8S. H.) pf......-----eseesee: esevescee aaeae July 1, '26 1% Q 
30% 45 30 23% 35 Feb. 19 20% Jan. 21 Kuppenkeimer (B.) ($3) CS Sr 50C,000 July 1, '26 $1 SA 
e . T CB.) Pin we ec eee erent eseenee any ° une 2b 3 oO 
BL 91 100% eB, 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf 2,500,000 J [a 14 
113 7? 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (L4G).........- .- 10,700,000 June 15, °26 2 Q z 
7? 73 85 81 i ¢ereier is. seaeees Laclede Gas Compaty pf.....ccccccccccsscess 2,500,000 June 15, "26 2% BA oh 
“a aa ‘ ° 24% June 15 19% May 14 Lago Oil & Transport (sh.) (LGO). 3,975,771 22 22% 22 + % 28, sx) 21% 
° os es 60% July 16 38% 7 aes Company ctfs. (sh.) (LAM). 281,250 July 1, °26 BT Q 1% sy 4% + 1% x 
17% 8 19 11% 14 Jan. 4 8 July 27. Lee Rubber & Tire (sh.) (LR).......... > 300,000 1, "23 5c 8 8, Ble + 1% m "Bt 
35 39% 8814 68 93% July 15 75% Mar. Lehigh Valley ($50) (LV)......-.....+s.+0+- 60,501, 70 July i, ’26 RT Q 91 91% 895, 1 . RRig 
we Je “a om 21% Feb. 4 17 May 4 Life Savers, DOD, Ue GEO saincwecoscccecctd 500, 0€ July 1, °26 40 Q 21% 21% 21 ” i“ "s 21" 
es 30 +H 37% 41% Jan. 2 Mar.30 Lehn Fink (sh.) (LNP)...... ; - 265,000 June 1, "26 fic 86 Q 8, 3Bi,, 37 47% 1% 2 70K) 361 
68% 50 92 7 94% Jan. 25 72% Mar. 31 yok, & Myers ($25) (LM)...........sce0-s 21,496,440 June 1, ‘26 Tix Q R545 R51 85 R35 u "R00 Bhi, 
68% 89% 55% 94 6Feb. 1 71 Mar.24 Liggett ¢ Myers, Class B ($25) «(LMF)....... ¢ 37,913,875 June 1, ‘26 75 Q 84% 85% 84 84% 1“ > 900 te 
121 il 124 116% 120§& May 5 119% Jan. 18 Liggett & Myers pf..........+....+: .. 22,512,900 July 1, °26 1% 123 - ss 122 
71 56 = 60 60% Jan. 4 53% Mar.3: Lima Locomotive (sis. >) (LMW "210,941 June 1, °26 1 Q 59% 61 59% 61 4+°5 "300 ho 
25 15% 22 43% July 29 344% Mar. 2 Loew's. Incorporated (ne (Liv) 1,060,780 June 30, "26 5B0c §6=—Q 42% 42% 41% 42% 4 3 28 30 4 
8% 5% 9% 6 11% . 10 7 Jan. 28 Loft, Incorporated (sh.) 650,000 Dec. 30, '22 2c 7% 7 7 zy ¥ a + : 
ry a 53 45% 50% Mar. 10 42% July 23 Long-Bell Lumber A teh.) ia) 593,921 June 30, "26 1 Q 44 “a” “4 : ‘— «a 
84 50 143% 77 1530s Aug. 6 88 Mar.30 Leose-Wiles Biscuit (LO). ° ° 131 i 131 150% +19% 8.200 153 
160 105 112 104% 118 Aug. 6 112 Jan. 19 Loose-Wiles Biscuit ist pf 1% Q 118 118 118 118 + 1Y 100 G 
105 ww 148 104 135 Aug. 6 (120% Mar.30 Loose-Wiles 2d pf......... 1% Q 141 15 140 135 +15 1200 1ai 
40% 33% 3% 3% 42% Feb. 30% Aug. 6 Lorillard (P.) Company ($25) (LOR)....--- Tae = Q  m x dy, 3110038 
117 112 116 108% 117 Apr. 111% Apr. 5 Lorillard (P.) Company pf...............+0+- 1% Q 114! due 114% OA saa 7a Ve 
ee 23% j§$ 13% | 19% June 21 12. Mar. 3 Louisiana Oi] (sh.) (LL)..................-. 189 tt a 7 aa : 
y fe 97 July 98% July 20 Louisiana Oil pf...................-..sc0us. ix G@ oh 5% Oh xOmR . 
o. 26% 23 . 10 22% Mar.31 Louisville Gas & Electr., Class A (th.) (LOU) 43% Q 2445 24% 24% 244 a 
16 0Cti«TMHC=‘<‘iaCiK (KS CS 118" Mar.30 Louisville & Nashville (LN).-.......-.-.---- un 3% SA 135% 136% 183° 193 ~ "3% soem (ule 
8% 217 60 31% 58% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)...........--.-+--- Se Q 37 38% 36 38% +1 4,900 oe 
= a ie " 117 Feb. 19 © 80 Mar.25 McCRORY STORES (sh.) (MRY)............ 376,721 Hc Q 80 BOY, Pray Pie — 
106 100 108 102% 110 Feb. 18 105 Apr. 1 McCrory Stores pf...................20.20000 3,000,000 1% Q 108 r & 100 
106% 86 130% 7 121 Jan. il 72 Mar.30 McCrory Stores, Class B (sh.).............. 78,817 Mec Q 81 8 81% it p 
14% 2K 6 30 «Feb. 15 i Jan. 2 Mcintyre Porcupine ($5) (MTY)............-. 3,990,000 Be Q 5% wi, tu 1,300 
1 a a ae 103% Mar.30 Mack Trucks (sh.) (MQ).......-..0.0c0000005 611,514 1% Q 125% i «€6UCLl Ct Lyon ; 
107% 113 104 113. June 3 100% Jan. 4 Mack Trucks Ist pf.....:-........-0.e.cecee- 10,921,800 1% Q ; 118 % 93.0 127% 
es <v nA oe 118 July 21 118 July 21 Mack Trucks 3d paid.......... shandipes<iuhdh askin 112% : 
101% 87 106% 99 107% Aug. 6 104 Apr. 17 EE I OE Ol nk as obwe nis ebeoteees6ees 5,331,700 1% Q 107% 107% 1074 1073 1 
119 107 141 114 138 Feb. 9 130 May 15 ENED CITED on 5 5. cccccocccccees 580,400 1% Q 13 13s ih name + 3 100 
69 4% j™/;, 6 73% Feb. 9 68 Mar. 19 kay Com ES ROT RS 50,000,000 i Q ; 72 — 200 
1% 112 69% 106% Aug. 7 86% Mar.29 Macy (R. H.) é Go. (sh.) (uaz). aed 350, 104 106% 104 106 *s - 
1146 «= 11% 0ssd108_—( (“asd Jan. 14 115% Mar. 1 Macy (R, H.) & pf - 10,000,000 i% Q noe!C«C« «SS 2,4) 111% 
o% 2% 46 34 44% Feb.10 34 Apr.19 Magma Copper ny (MM 408,155 ise «= Q rr im ; 117% 
oa -. 9805 800 ae aeienee -- aseseee Mahoning Coal R. R. ( 1,200,000 $12.50 6 we . a +e 6.200 40% 
41% 8 3T% 21% 28% Jan. 5 15% May 19 Mallinson or ») Company tan CHK 200,000 e i7 ik iz 18 
98 - 78% 9 7% 78% Mar. 8 #$72% June23 Mallinson (H. R.) Company pf..... : 2,386,900 ix @ : ~4 +1 200 
ox% 45 55 34 50% Jan. 28 27. Apr.14 Manati deaer Gant) secagianan . 10,000,000 1% re ; pe 72% es ; 
87 78 a «2+ 82 Feb. 1 55 June Manati Sugar pf 3,500,000 1% 60 a as —D dia 4 
i ~ a” fe =< jaiy i9 56 ae Pieabatton ae yoy ecccsocccoscccs ee eee ee 
2% 33% 42% 87% . an n Electric 80, uly 1 25 . , 
85 42 119% ae 92% Apr. 20 84 Mar. 3 Manhattan Elevated po Mw SaAN) peeese aioe aay 1 - a4 3 + 2% 12,600 R1 
51% 3% 5% 32% 61% May 2 = Jan. 26 Manhattan Elevated modified guaranteed.... 55,€38,800 July 1, '26 Te «OO . 
4a 26% wy 20% Jan. 4 May 24 Manhattan Shirt ($25) (MAS)..............- 7,088,875 June 1, '26 37%c Q re. 5,600 55% 
115% «115% = 11 105 119. June28 113% June 10 Manhattan Shirt ist pf...................... 1,600,000 July 1, '26 1% Q +S 400 % 
31% 28% 28% j 38% May 17 27%, Mar.20 Manila Electric Corporation (sh.) (MNR).... 280,000 June 30, "26 : Q 
1] 24% 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oli Exploration (sh.) (MAB)..... My. -seasdevee ; by + 1% 200 35 
1 % 12 6 10 Feb. 9 4% July 30 Market Street Railway (MRR)......-.......- SED: dacacseee a + % 180) = 29 
71% 41 65% 42% 51% Feb. 10 39% June 3 Market Street way prior pf......... +. 11,589,000 Jan. 2, '°% mS ons *s ere 4% 
a 20 6% 24% #4 Feb. 9 2 July 29 Market Street Railway pf..............-.-+ 7 rere +1 400 
30 14 35 15 22% Feb. 10 13% July 28 Market Street Railway 2d pt adepaes aonaaee .  secseasse 72 os . 
2 2 60% 32% +j§ 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)..................... 1,925,503 June 30, ‘26 $i Q + 1% 100 
17% ~ 32% .10% 33 Mar. 11 27 ~Mar.29 Marlin-Rockwell (sh.) (MR) ................ 341,357 July 1, ’26 5c Q + 2% 117,800 hi% 
37% @8=— 311 19 19 23 =6©June 17 May 20 Martin-Parry (sh.) (MRT)...............0--- 25,000 June i, '26 Q . 300 ; 
58% 107™% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) July 1, 26 $1 Q 100 
98 91 100% 100 oe enbutes os eeeeses Mathieson Alkali July 1, °26 1 Q — 1% au) 77 
115 82% 138% # «101 137% Jan. 2 106% May 17 May Department June 1, °26 $1 oS Q rar ‘Sabo 188 
‘ - 24, 
122% 115 124 116% 125 Juneil 122% Feb. 2 May Department Stores pf............ eacmace 4. 26 . 
is ss 3% 1% 24 Joly 171) Mar. 3 Maytag a i eckiaih ened 600/000 June i, “28 we Og as r e 
= awyn -— 897, 5, * 7 ‘ 3.000 231 
*100 «= *190 250 °225 ee. ee ee Saentean Petroleum (MN)... > te * 4S'730/000 _ os Ef ~ 3 10m 
25K 14% 22% a 13% July Feb. 25 Mexican Seaboard ( 945,939 Nov. 15, ‘24 50c . 
25 20 24% 15% July 17 11 Mar. 3 Miami Copper ($35) ( ie . 8,735,570 May 15, °26 Be. Q rea 4700 14% 
404% 2% #$%38 25% 37 «Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU > 1,357,800 Aug. 1, ‘23 $1 + %& 10,300 1 
95 80 94% 100 May 19 90 Mar.30 Mid-Continent Pet. pf. : 6,718,000 June 1, °26 1% Q + 2% 42,000 31 
*500«*550- *750.—=—«s«*510 1050 = Apr. 24 «°703_ «Apr. 1 Michigan Central (MC > 18,738,000 July 29, '26 17% SA * = 200100 
a es 1% 1% 1% Jan. 8 % Jan. 7 Middle States Oil etfs : : 4,384,680 Peaatded ve ; 
8% 1 3% % 2% Jan. 8 1% Jan. 2 paste States Oil ($10 25,415,540 July 2, '23 40c +. 4.000 i% 
98 71% 147 96 133% Feb. 23 107 Mar. 30 diand Steel Products pf. 9,603,000 July 1, °26 $3 Q = any 
He a 2 z 4% Feb. 25 300 May 17 Miller Rubber certificates 260,089 July 25, '26 50c | Q + 9% 3.500 
4 1% 4 2% F.] Jan. 11 1% July 26 Minneapolis & 2,551,100 ee + 1% 1,300 
are ~ ie Feb. 11 % Mar.29 Minneapolis & St. Louis certi 5,515,800 siedeisss + % 4m 2% 
53% —OBKCSST 30% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. “Marie (MSM) 25,206,800 Dec. 17, 23 3 . . 
75 50 ay Ct« 70 «Feb. 3. 55 20 M., St. P. & Sault Ste. Marie pf............ 12,603,400 Dec. 17. '23 4 7 ll 
60 57 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. I. 1. (MSMLL)... 11,249:200 Oct. 1, °25 2 SA — % mo, 
4% 0% j4% #«ij%28% 147% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)........ SE wevses Sea + ° ; 
=e 6,800 36 
7% 20% 92% 74% 9 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf............... ( 2, 26 ( ieee gee 
Wi OR KOK 404 Jan 1427 Mar. 3 Missourl’ Pacific (MP) camcanerecoret Tigaaiinty = > — % 1,300 92% 
7. =. 91% a1 = July 16 71% Mar. 2 M i Pacific pf... i cpdhibectaniaiete 71,800,100 =... a 18,300 38" 
+ 9% an. 69% r. 7  } eee gay 3 "26 pf 19,600 
110 104% 0117 109 119% Jan. 28 112% Jan. 5 ontana Power vf petete die ea sa lecks sense #9 784.000 July 1! 26 is Q + Ms no Fa, 
8% 21% 84% 41 82 Jan. 2 56 May 19 or y Ward & Co, ($10) (HOW) .2** 11,403,450 ob aas a i si 
27% 1™% #2 22% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO) 180,000 Aug. 2. ‘26 fie | OQ + 2% 177,500 71% 
78% 76% 80% 7% *83 July 26 “79 Jan. 22 Morris & Essex ) OME) ° 15, July 1, 26 $2.12% SA + & 10,100 23%, 
9% 6 9% 6 7% Feb. 8 5% July 12 lother Lode tion 3 (MOR). . 2,500, June 30,'26 37%c SA . “. 
ee ae 44h 40 53% Feb. 10 33% May 19 Co., Class A (sh.) (MMRA 200,000 July 1, ‘26 9c Q + % 3.00 6% 
8 ‘a 35 18 4 Feb. 15 22° May 18 Motor Wheel ‘gin, (MRW) 550,000 5 20, °26 Se 86 4 5,300 44g 
= 20% 19% j#23% June 3 19 Jan. Motion Pictures (sh.) x). 171,774 June 15. '26 37%c Q + 1% 3,200 © (24% 
es aie 21% «13 19% Feb. 1 11 July 7 Mullins Body oo) +f 100,000 Feb. 12. "21 $1 % 30019 
82 82 89% 80% 94% July 19 88 Jan. Mullins Body 8% Erne 1,000;000 Aug. 2. '26 $2 ; 100 ; 
3% %KCODsiti%H_C“‘z NS ly GG 8HK Apr. OC (ah) GaaN). . "200,000 June 1, ’2 Te | (Q a 
ee - 42% 15% Feb. 20 3 May 8 urray Body (eh.) (MUY). . _ 243,764 Jan. 2,°26 160c eg * as . 
e a w Py 66 «Feb. 23 52 Mar.24 NASH (sh.) (NSS). . 2,730,000 Aug. 2,°26 +82 Q + % 15,000 = 10% 
45 120% 192 143 188 Jan. 4 1 Apr. -3 Nashville, Chattanooga & St. Louls (CHA)... 16.000,000 Aug. 2. ‘26 3% SA +t % 90,400 38 
10% 3% «12% 4% 12% Jan. 8 7™% July 13 National Acme Company (sh.) (NCM) sta... 5 "20 
77% ny #8679 98% June 25 7 Jan. 8 National Biscuit aw ¢ ‘ SG. éce0n fanaa oy m _ +$1.50  @ , 1,100 a 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf............... 24,804,500 May 29, '26 1% Q +2 10,600 92K, 
vr + Pe tis 54. Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.).. 1,100,000 July 15. ‘26 Tie 420 Q t 200 
70% 44 8% 4% (ST Jan. 2 20% May 21 National Cloak & Suit (NKB)................ 12'000,000 Jan. 15.26 = $1 : 1% 10,000 41% 
100% 91% 104 87% 92% Jan. 8 72% June 7 National Cloak & Sulit pf...................5 6,924,700 June 1, '26 1% Q a 200 24 
4% 3% 381% #«42 80 Jan. 2 53 Apr. 14 Dairy Products (sh.) (NPT). 1,025,338 July 1, '26 Te «QQ ; : 
43 36% 45 38% 42% Jan. 7 25% 25 _) (NX) SS recente ui 12,000 71% 
101 92% 102 96 97 Jan. 19 90° June 14 t Stores ist pf.......... 9,308,200 Aug. 2, '26 ix ~ h 10 
ze a 83% j2% j3 Jan. 4 12% May 18 Distillers Products (he GAD) 167,553 a ae ‘ Le 10 
34 30% 81 52% 73% Jan. 4 37% Aug. 2 _Distillers Products pf. (sh.)....... EE epeeeee in 10,500 22 
4% 18% 41% 25 40% Jan. 2. 21% July 14 Enameling & Stamping (EGK)..... 15,591,800 Nov. 30, '23 i _ — 
89 67 89% 75 89% Jan. 4 76 © July 13 ing & Stamping pf......... 10,000,000 June 30, '26 % Q =a 2,900 21% 
160% 123% 174% 138% 174% Jan. 5 138 Apr. 15 ka i aaa 20,855,400 June 30, '26 2 Q < 
118 «111% 118% 114% 120 May 20 116 Jan. 16 NO de nadie i cgdhia os sanceney 24,367,600 June 15, '26 1% Q ste san 158 
oe oa ee os 38% Jan. 21 16% Mar. 2 Power % Light (sh.) (NPL)... . 2). 2,277,971 Sep. 1, '26 2k Q . 116% 
6% 3% 8 3% 8% Jan. 7 4% Apr.10 National Railways of Mexico 1st pf. (NX).. 28,831,000 Feb. 10, °13 2 2 = 22,400 21% 
3 1% 3% Ie 4% Jan. 7 2 Mar.18 National Railways of Mexico 2d pf.......... 124,735,400 es re . 100 . 
72% 4% 71 64% 4266s Aug. 2 55% Jan. 4 National Supply ($50) (NSC)................ 13,272,950 May 15, ‘26 $i ral = 2 + 
108 102% 110 104% 114 May 28 104%, Mar.30 National Supply pf.......................... 6.824.700 June 30, "% 1% Q % 4,700 43 
172 165 206 227 «Jan. 20 Mar.31 National Surety Company (NBU)....... 2227. 10,000,000 July 1, '26 % a 
fe 201 238 Jan. 4 119 15 National Tea (sh.) (NTY)............... 55 5 5 : 
16% i1% 16% j4WX +i$+§+4% July 14 11% June 1 Nevada Consulibated Oonpet (sh.) (NV)..22- 2,195.42 | — Pox Q ‘i% 14% i % + 3% 70 
121% «93% «C«1384K%Ci‘izUSMKCC«dS2% am. = 30 New Orleans, Texas & Mexico (NOX)....... 3,855,600 June 1. 1% ; — ae + % 8,300 14 
57% 45% 110 111. Jan. 7 1 Jan. 4 Newport News & Ss. Ry., Gas & E.(NTW) 2,800,000 July 1. 1% od 110 : 
87 76 ill 824 115 Jan. 7 108 Jan. 4 ##Newport News & Hampton Ry., G. & El. pf... 1,500,000 ~ July 1. 1% ‘ 110 Aa < 
37 36% 36% 31% =44% Mar. ll 36% Jan. 2 New York Air Brake (sh.) (AB) 200,000 Aug. 2. Me Q 38% 4 38% 843 51 ; so 
3T 23 81% 31% 84% Jan. 29 32 Apr.12 New York Canners (sh.) (NRS) > 429.761 June 15. Q 453 ni 4% 50% t+ 5% 29,80) az 
fe es a 85 Apr. 29 83 June16 New York Canners pf. conv, (sh 60,000 June 1. $1.50 @ 834, BE R3 a | « S 42,600 = 48% 
119% 99% 137% 113% 138% Aug. 7 117 Mar.30 New York Central (CN)......... "383,258,200 Aug. 2. 1% QO 1 138% 138” 138 + a a 
128 72% 183 118 (185% July 8 130 Mar. 3 New York, Chicago & St. Louis (H) - 31,790,800 7 4 > Sf in 3% 18 38% + 3% 161,000 134% 
3% 8 106 July 8 9% Mar.11 New York, Chicago & Bt. , * fa'yeeeeo july i” a i i  -- ae - —5 1900, 
= 98 Apr. 26 93% Feb. 17 New York, Chicago & St, Louis pf. ctfs...... “1258600 July 1 “ue fF _ nes tos oe 100 
3% 8619 a% «18 45% Feb. 5 32% Mar.30 New York Dock (DK)..............+-..-.... 7,000,000 Feb. 16. —“— = 
3340 4KGsCST7;: 52% $74 Feb. 5 Pe SEE I DOU WE DIONE so ccccpececccsccscscceves 10,000,000 July 15. 1% OSA So 4 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) ( seccssscces 8,638,650 July 1, Pe SA 1k 80 180 ; 71M 
“102 °96, 100% 100" 154 June 28 °102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 July I. " “1% @ +105 "= 
™~ mas «4 48% July 17 30% Mar.30 New Yorn, New Haven & Har‘ford (V)......157,117.900 Sep. 30.’ 1% .. ri rr Pe rts) “s ne ¥ 
23, 2S 16 ya. | .13 19% Mar.30 New York, Ontario & Western (OW)........ 58113900 Jan. 28, ? 24 —. Se oe 7% 26,200 44% 
*- 12 5 20% . § 6 an. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) "184.840 hs 7 4 ss 10 + % 1,400 24% 
a *302 117 July 30 *108 July 28 New York Railways ctfs. 2d, stam ( 90,200 ae ee 112 113 112 112 —$ 162 ne: 
27 22 “4% 21 28% Jan. 14 204% July 16 New York State Railways (NST)............ 19,997,700 Oct. 1, '23 % :. A es oe 
july toons HARVEY F ISK & SON! 
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-_—_-—__—__—__—- Yearly Price » Ranges —————~ : Amount -———-Last Dividend.———, Mon., 
1924. 1925. - —-1926 | Range.- - x STOCKS Capital Date Per Pe- Aug. 2. Aug. 7. Week's Week's Aug. 11. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low Last. Ch'ge. Sales. Close. 
ee 58% St 50% Jan. 7 40 June 25 New York State Railways pf...... July 1, "25 1% - a P ; "“ 
OK. 4B 102 7 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM) aia 41,930 July 1, '26 1% Q ae ‘ 102% Te 
27 29 27% 28% Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25) (NF)..... 17,022,100 July 15, '26 4%c “Q 28 28% 28% 28% 1) 28 
102% 101 108% 107 100% Mar. 30 109 = Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9.939.100 July 1, 3 1% Q “s - 109 - 
1% 4 21% 38 4«=— Aug. 6 27% Apr. 15 Norfolk Southern (NS) ................eeee08 16,000,000 Jan. 1, "15 a 36% 36% 38 + 2% 400 38% 
188% 102% 151% 123% 157% June 28 139% Mar. 30 Norfolk & Western (N)........ veidiatina . .138,366,7 June 19, °26 1% Q 156% «157% + % 7,000 158% 
13 86 75% 85 Jan. 84 Jan. 7 Norfolk & Western pf...........cccccccceees 23,000, May 19, '26 1 Q 84% 84% + % 100 85% 
45 22 75 41% 67 Jan. 14 2 Mar. 30 North American ($10) (NA)......... ... 39,893,100 July 1, °26 a2% Q MI yi "Yu 5 — %& 72,100 3H 
43% Oy 46% 51% June 23 49 Jan. 2 North American pf. ($50)................- ... 30,335,750 July 1, °26 ie Q 31 51 St 3 + % 300 
Be xs 96 vay 96% June 28 91% Mar.31 North American Edison pf. (NAE) (sh.) beede 200,000 June 1,°26 $1.50 Q 154% o6 95% 95% - & 1.600 
*78% jj °73% gi) 78% 80% Apr. 23 79% Jan. 21 Northern Central ($50) (NNX)...... ...._ 27,079,550 July 15, °26 $2 SA . BOg . 
73 47% 78% 58% 76% Jan. 2 5% Mar. 30 Northern Pacific (NP)........c.ccsscccscecs 247,998,400 Aug. 2, °26 1% Q 73% 78 72% 74% +1 49,100 72% 
, ee 18% 124% 15% Jan. 14 7% July 6 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, °26 20¢ Q x 200 7% 
es &5 7 so «Jan, 18 72 June30 Norwalk Tire & Rubber 7% pf.............- 1,146,600 July 1, ‘26 1% Q os es “: 73 ; 
9% 7 1814 s 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY) peahenniapens 160,000 June 30, °26 jie SA 16% 7 15 15 2.300 16 
38 33% 36 Feb. 5 30 July 2 OIL WELL SUPPLY DP GB ed ccccececce 8,125,000 July 1, '26 5Oc 34 35 34 JAS + & 3,700 
105 103% 107 Feb. 19 104% Apr. 28 Oil Well Supply pf -* ’ 6,930,000 yf 2, "26 1% 3 : m! 105% 
30 18 39 18% 45% June 29 31% Feb. 6 Onyx Hosiery (OX)... cascvensasc SE,  Seebenece “e ea 38 40 38% 40 — 2% 200 40% 
By 76% 97 78% 102% Aug. 7 R5 Apr. 17 Onyx Hosiery pf....... June 1, 26 1% Q 102% 102% 102% 102\% + 3% 100 
oe . on 22% Feb. 22 14% Mar. 30 Omnibus C orporation Se 8 8m sé os 14 17% 14% 17 + 2 13,800 
oe 98% Feb. 6 88 July 12 Omnibus Corporation pf a tata i med Apr. 1, °26 2 Q : on bau 2 . 
53 Aly 60% Mar. 11 47 Jan. 12 Oppenheim, Collins & &o. “(sh.) GREP. cvacccs 94,565 May 15, T5ec Q 6 6%, 56 iy — & 600 a7 
ay 18 32% 25% 31% June 28 27% Mar.25 Orpheum Circuit ($1) (OPX).............--- 549,170 Aug. 2, ‘26 162-3c¢ M 29% 30 29% 2 + % 1,300 29% 
98! 92 107 98 105 Apr. 21 101° Jan. 13° Orpheum Circult pf............0.seeee0s .... 6,495,000 July 1, '2 2 Q 103 103 103 103 = 200 -* 
92 63% 140% 87% 120% Feb. 6 106 May 20 Otis Elevator (=) rrr Tere T . 17,079,600 July 15, °26 $1.50 Q 122% 123% 121% 123 + % 3,600 123% 
100: 96 112 101 108% June 18 102% Jan. 13 Otis Elevator pf..... EOE TEE TE 6,500,000 July 15, °26 $1.50 Q ; , 101% 
3) 6% 15% 8 14% Jan. 19 8% May 10 Otis Steel (sh.) (OST)... ........cccceeeeceees SE. . dhencémsiee oe ee 10 10% 9% 9% — \& 2,000 9% 
74% 97% Oy 107% Feb 17 85 May 17 ree aneenewel 8,830,000 July 1, ‘21 1% ‘ es = 101% 99% 
1914 52 Apr 5 44 May 19 Outlet Company (OTU) Sh are nambarcai 100,000 Aug. 2, "26 The Q 47% 48% 417% 48% + % 200 
4 4 1 Jan. 8 97% Ape J Outlet Company ET e-..-. 3,500,000 Aug. 2, '26 1% Q . . 101% 102 
* Lp uly mh ar. : rens Bottle ($25) (OB)............+5- eooes 17,347.25 "2 cis 7 74 7 7 2,8 72 
nly 107% 115 110% 117 June 14 112 Mar. 30 Owens Bottle L <uaeak - Pe ree Her Myi13 400 july i 36 1% a ~ “3 ; = 110% oes 3 7 
40 16 40% 20 48 Jan. 6 20 July 27. PACIFIC COAST (PX) ‘ 7,000,000 Nov , 20 
62 43 i3 64 73 Feb. 20 72% Feb. 19 Pacific Coast Ist pf..................00- ii1 525/000 Aus. 2° 28 1% Q 73 
bal 20% 54 34% 57% Feb. 18 a ee ee | SS OR Ot Me nos cn cdnccbccdetconesscs 4,000,000 Aug. 2, °26 $1 Q 52 
105 90% 137% 102% 132% Jan. 29 118 Mar. 31 Pacific Gas & Electric oe. aeneedhaciene . 52,540,100 ely 15, "26 2 Q 130 130% 129% 130% + 1% 70 
oa ‘ 50 59 ity June 25 35% June 25 Pacific Mills (PFS).......... one .... 40,000,000 °25 Te .. = a : 35% . 
. . al'® May 18 1 May 13 Pacific Oil stubs (sh.) (PY). . 3,500,000 ‘ es 1% hy 1% 1% + % 21,900 1% 
95% 85 118 4 120 June 2 1146 Feb. 1 Pacific Telephone & Telegraph (PAC). .. 53,000,000 June 30, '26 1% Q oe : 120 
93% 88 103% 92% 101% June 5 101% June 5 Pacific Telephone & Telegraph pf........... 82,000,000 July 15, '26 1% Q : 141% . : 
16% % 18% 15 45% July 7 31% Mar. 31 Packard Motor Car Company ($0) rrA®)... 26,147,220 July 31, '26 0c Q 42% 42% 405, 42 19,800 42% 
, 33 17% 28% Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) BD). ccccces 676,500 July 1, ‘26 Se Q 16% 17% fears 16% + % 10,900 ‘ 
65 44% 83% 50% iil Jan. 2 56% Mar.31 Pan-American Pet. & Tran. tsso- BD ccictecs 48,307,400 July 20,'26 $1.50 Q 69% 68% 68% + \& 2,300 67 
645, 41% S45 60% 7 Jan. 4 56% Mar.31 Pan-American, Class B ($50) (PPB)......... 91,025,200 July 20,°26 $1.50 Q 67% z 67% 69% + 1% 59,300 RT 
+: os > 37% 46 Jan. 2 34 Mar. 1 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 July 30, '26 5 Q 38 BR% 38 38% — ¥% 1.600 
Rt.) 1% 6% {2M 32. June 17 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).... *) eee oe - 21% 22% 18% 20 —1 10,200 19% 
iz% 29 60% = 37 v9% June 16 51 Jan. 19 Panhandle Prod. & Refining Di acscncccouias 2,935,200 July 2, °23 2 - 81% = 8 1%e—i“‘é zw 400 «= 8] 
35% 24 35% 25 28% Jan. 4 19% Apr.13 Park & Tilford (sh.) (PKT)................+- 200,000 Seas Kea Re ee 21% 238% 21% 23% + 2% 1,400 
ae «s enn rr an” Feb 5 5% May 14 Park Utah Consolidated , = ($1) (PUC).. 2,093,500 July 1, '26 15c Q 7 7 7 + % "400 
o« we 7 3 Jan. 7 45% May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,649 Aug. 2, '26 Tice 8 8Q 55% 5 53 59% 3% 36,800 MY 
ee 28 17 2 June 16 16% Jan. 28 Penick & Ford om) (PFK 2 2 x , 
- 88 2s 105% 100 104 June 7 99 July 7 Penick & Ford pf........ < ease exeaerpngaane Ss 3540,000 June 30, '26 ix @ Fo io% ion oo +2 400 
106% 103 108 105 107 Aug. 2 105 Jan. 8 Penney (J. C. , ie Ge Bhs ccbsecndccsiees 2,074,400 June 30, "26 1% Q 107 107 107 107 + 2 100 
+ tog 18% 26% 12% wi Feb. 8 7 Aug. 6 Pennsylvania Coal & Coke (#00) (PVC) hiwasta 8,630,300 Nov. 10, "2h $1 He 7% 7% ™% — % 500 7% 
42% m 2 55% Jan. 2 48% Mar.30 Pennsylvania Railroad ($50) (PA).........-- 499,296.400 May 29, ‘26 Tie Q 4% 4% 53% xi4% + ¥ 0,600 4 
4% : oie 2 2% Jan. 4 1% July 13 Penn. Seaboard Steel (sh.) (PSX)._......... 3,100,000 a eihcasi ie 1 1 L + %& 16,700 1% 
ue 92: 122 112 130 Feb. 11 117 Jan. 2 People’s Gas, Chicago (PO)..............0+. 42,241,300 July 17, '26 2 Q 124 ‘ 124% 123% 124° — & 2/900 123% 
1 21% 13% 26% Jan. 14 19 Mar. 4 Peoria & Eastern (PE)...... : 24 24% 21 21 - aig "500 j 
73 $08 $5% S1% 100% July 8 67 Mar. 3 Pere Marquette (PQ) 12% «6 7M 7% 9% 9% ° — 1% 3,500 «97% 
85% Ro% i t uly 7 79 Mar. 3 ere arquette prior pf 7 » a 
77 70% 68% 91% July 17 70% Mar. 29 Pere Mareuctte pf . g i* 3 oe - 90% 91 - a 300 
57% 42% 68% 51% 76% Apr. 8 59% Mar. 2 Philadelphia Company ($50) (PH).. ‘ 443,000 ; 31, °26 - «2 71% 73% 71 734 ; 2% — +4 
416% 42% 49 454% 51% July 7 47% Jan. 4 Philadelphia Company 6% pf. pa May 1, '26 $1.50 SA hoy OM 5014 Bol, s 100 on 
.s .. 37 37 6% Jan. 14 36 Jan. 14 #4Philadelphia Company 5% pf. (§$50)..... .. 1,442,450 Mar. 1. ’26 a 25 SA ' — 26 : . 50% 
54 34% 52 37% 48% Feb. 13 86% Apr. 14 Phila. & Reading Coal & Iron (PRO) 400,000 Be 38Y 40% 37% 381 1 P 26 
* oo” = bts, 5 = i 36% June 4 Phila. & Reading Coal & Iron (ah.) aa..... tae Ce . 4 7 38%, ‘ 16.100 aay 
4 2 4% July 1: 3 pr. 3. Philip Morris & Co. ( 10 _ Seeentie "760,000 July _ 2, 2 24 99 
RR 44 90% 51 55% Jan, 29 50 Mar, 31 Phillips-Jones (sh.) (P. 3 ‘ ‘ . ae vee aa56enensgnt 3.75 000 PA .. 36 $1 Q yes a es , care 21% 
wo 7 24 81% 83 Mar. 29 80 8 «6suly 7 Phillips-Jones pf 2.05 2 B 9 
42% 28u 17% 36% 49% June 22 40 Mar.30 Phillips Petroleum (sh.) (P)................. 3400 000 July i se tbe ¢ 17% 48% 47% S % i 47 
32 B ih 18 % Jan. 2 3 Mar. 30 Phoenix Hosiery ($5) (PxY> Saad amenadaniae 875,000 a AE eee 41 42 i 42% $2 0 |Of 
9 0% Jan, 2 far. 22 I I ae 000, ne " 9 ha 1 ‘ 
16 6% wv 10% 43% Jan. 9% 19 May 15 Pierce-Arrow Motor (sh.) (PZ)........-- cee ’ $o8'730 — i 49 $1.25 = 0 oa = ot ; ot a. 
54 18% 100 48 12000 Aug. 6 76% Apr. 15 ee Rr 10,000,000 July 1, 26 2 Q 112% 124 721 1 % i on wey 20% 
4% 1% 3% 1% 1% Jan. 30 % July 21 Pierce Oil ($25) (POL)............... 29'622'925 ae 4 “th ‘ —. Bas la 
Om * as = =F 13% July 23 Pierce Oil pf ate eaeemrerss 2 i . ee ee ¥ 
4 ; an. 30 3% Aug. 7 Pierce Petroleum (sh.) (PPX).......--.- sisi "500, emake a r ’ 3 34 5.68 : 
+ 47% ++ on a con 4 = —_ A peepares Coal of Pennsylvania (PC)....... 35'008 700 Oct. “25, "24 i #7 vies *% % =" esas 3% 
" 6 Jan. 5 70 = June 2 »ittsburgh Coal of Pennsylvania pf.......... 35,000,000 . 25, cs z 7 73 73 3 . 
140 140 135 134 136 Mar. Nu 126 Mar. 17 Pittsburgh, Fort Wayne 4 Chicago (FW). + BB'st2/800 Saly , 36 iz Q - = ” RS on : 
140% 138 143% 130% «140 July 22 1434 Jan. 13 Pittsburgh, Fort Wayne & Chicago pf.... 19,714,300 July ¢ 1% Q 149 149% 149 139% zs 
103 % 102 9% 98 Feb. 1 4 Mar.29 Pittsburgh Steel pf. (PG Pr)........ i. iil.. 10,500,000 June 1, '26 1% = 86 =» 
63 58% 63% 30 63% Jan. 9 38% May 20 Pittsburgh Term. Coal (PPT)...........++:> 12,000,000 41% : 
87 83 884, 79 921, Feb. 5 83 Mar.26 Pittsburgh Term. Coal pf................... 4,000,000 June 1, °26 i% @ = oO 6S . m0 
1 9% 17% 12 204, May 21 14% Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,605,280 May 1, '26 #60c SA i 
° P 15% 12% 20% May 26 15 Jan. 22 Pittsburgh Utilities Corp, pf. ctfs., new. 5,151,390 y 1, 26 160c SA 20% 
16 11% 16 12% 20%, May 26 15 Mar. 20 Pittsburgh Utilities Co 7 5 
4 4 5 « rp. pf. ay GaP sce 743,330 Ma 1, °26 60c ' ‘ 
rot 4 123 I =? Jan. 11 85 Mar. 30 Pittsburgh & West Virginia (PW = in ene t 30,500,000 July 31, ‘26 . 1% ry 110% 110% 106% 108% 2%, 
eX OS Jen. 150) Jan. 5 Porto Rican-American Tobacco Co. (PRT)... “6,315,500... = 8% 6% — 1% 700 
es + 2 2 eb. 3 75% Mar, ; "ostum Cereal (sh.) (PS).............-eeeee ) 7 ; , © ou . . 
: 7 “= 41% Mar 19 34% May 19 Pressed Steel Car Company (PSL)..... ; se’oer top ny lng ~— bs % — ett 4 — — 2% 106,300 — 103% 
os p ‘ ch, or. 2f 3% June ress Steel Car pf... saaaedosnede 14,484,700 June 19, '26 i : 841, ‘ ‘ : 700 26 
> , 484, , 9 - 
bi 2% 4 12% 17% Jan. 2 ll Mar.29 Producers & Refiners ($50) (PFN) eigen t yt 11,467,850 Sep. 15, "23 6 bs i 5 % ote : <0) 83% 
a son May 27 30% May 11 Producers & Refiners pf. ($00).............. 2'945,350 May 4.°25 87%c .. . 33 ~ — 1% 
70 A ort ae ‘Ose — 2 9 «Jan. 22 Public, Service Electric < of epee 15,000,000 June 30. Q 102% 102% 102% 102% , * 
~~ & © e 23h Aug. 2 72 Mar. 2 Public Service Corporation, N. J. (sh.) (PUB) 1,192,425 June 30, "26 $1.25 Q 934 93% #2% 91% — i 
115 rth 119 1. can uly 2 103% Jan. 12 Public Service Corporation, N. J., 7% pf. 28,967,100 June 26 Q 108 108% 106% 106 22 800 RO 
+ sa 27 1 Mar. 2 Public Service Corporation, N. J., 8% of... . 21,531,200 June 30, °26 2 Q 121 121 “ 121 ++ ta 1% 400 
103 iy ae rain e# ‘ — 2 96% Apr. 7 Public Service Corporation, N. z i% pf 4,678,100 June 30, '26 1% Q a 100 — 
151 113% 173% 4 2 4 ug. > 106 Jan. 18 Public Service Electric Power pf. (PVW).... 6,000,000 July 1, °26 1% Q 112 114 112 , 100% 
He 7 = 2% June 22 1454 Mar. 31 Pullman Company dike Wage hickaeesanioes 135,000,000 July 15, ‘26 2 Q 178% 178% 177 oF + 3% 300° «113 
4 pie. ae 4 — 4 33 Apr. 14 Punta Alegre Sugar ($50) (PQS) 19,745,550 July 15, '25 $1.25 Pi % 36% 34 gtk — = 9,200 176% 
rae +H 1% «(188 2. 2 a 25% Apr. 13 Pure Oil Company (925) (PUY) 75,959,250 June 1, ’26 tiie Q 27% 27% 271 pat + % 7,200 35% 
108% 108K June 25 — 106 Apr. 14 = Pure Ol Company pf..........-.--.--. 19,000,000 July 1, "26 2 Q m0% 110% 110K 110% 7 = 12,900 = 26% 
- —— — 4 100 111 
36% 254 77% 394, 48% June 22 “2 0 ©6Mar. 30 §=RADIO CORP. OF . 
- 4 4 y, 4 ‘ AMERICA (sh.) ° 1,091,873 escessves ° os 2 ‘ . 
71% + ay dex 48% aay 23 4% Mar. 31 Radio Corporation of America pf. (#0 17,810,700 July 1, °26 87K Q 3* tas ae pg . = 6 BOO 43% 
% 30 31. 30% +5 une 23 71% Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (Rsv) 8,000,000 July 1, °26 2 SA 74h, 74% 74% 4} ~ 3 OO 48 
17% 9 17% 11% a Aug. © 32% Apr. 30 Rand Mines (sh.) (RDM)............... oy 17.724 Feb. 26, '26 $1.52 |. 35 5 5 ron + % 40 
51% it, @% 100 Pay 3 10 Mar. 3 Ray Consolidated Gupper ($10) (RC)... ..... 21,963;200 Apr. 30, '26 Be te. 13% 15 13%, in + & 100 
is 1 oy 10 July 2 Oe: See SE SE ME Onc cavucccacnceatavcecascens 70,000,000 May 13, ‘26 $1 Q 98% % §8©=— 96 ¥ i 24,50M) 1S 
= 2. .. = 12, Apr 26 #4 Jan. 5 Reading Ist pf. ($50)............-.0065 «.» 28,000,006 June 10, '26 We Q 42 42 41% 41% 4 44,100 H> 
4% MK HHH June 21 40 Mar. 30 Reading 24 pf. ($50). - at 42,000,000 July 8, '26 Be GMC a 
° ah 100 92% 100 = ’ Reid Ice Cream Corporation| ish. wt (mm). oeeee 101,387 July 1, '26 75 Q 43% 47 43 47 as 400 
34 324% «117% it Feb. 3 Reid Ice Cream p ‘"°5) 2,231%000 June 1, 26 1% Q 99 ; + 4 2,800 47 
a oon 100% 100 it3 ; 7 5 Remington Typewriter (RR). ieecammaiied 10,000,000 sg... ce i 113% 121%, 113% A + 1 100 
110 113% 105 114 Tule 19 Remington Typewriter Ist pf... evecescteseveces 4,000,000 July 1, '26 1% Q , reg + OM ons 117% 
14% 114% *} “118 *126 sul . Remington Typewriter 2d pf................. 6,000,000 July 28 2 Q : : ite 
7 23 128 4 uly 1 Rensselaer & Saratoga eo) . euseeceeeses 10,000,000 July 26 4 SA ‘ an 
+] a” an ‘aut ioye Jan 4 Replogle Steel (sh.) (RST)...............++- err Ric on 10% 10% vw, = 
95 95 Pri 3% Jan. 7 Republic Iron & Steel a A (RBC) aseeue 30,000,000 May 2, ’21 1% ne 585, 63% 584 on =— = 1,700 9% 
2% om . A vi% Aug Republic Iron & Steel Company pf........... 25,000,000 July 1, ‘26 1% @Q 97% 7% 97 97 + 4% 34,200 59% 
: oa 10% Jan. 5 Reynolds Spring (sh.) (RSA)................ 387,958 May 1, '25 Qe 6% “6 é . + % 1,100 os 
Iy 61% 95% oot mau j Reynolds Tobacco Company ($25) CRIR).... 10,000,000 July 1. '26 $1.25 3 fe: 2 My : 6% 1'800 
3 : + L 4 9 i Jan. 5 Reynolds Tobacco Company, Class B ($23). . 70,000,000 July 1, °26 #1. 25 Q 97% 97% 95 ” 
454 é 38% 2 18% Feb. 2% Robert Reis & Co. (sh.) (RIS) 100/000 = ° ° He 7 % 23,900 97 
s be o4% 3 a July 38 Robert Reis & Co. Ist pf....... 2,250,000 July i, ‘26 @ 5% 8% % 300 10% 
30% 40% Hg aa 100, Jan. 20 Rossia Insurance Company ($25) (Ros) |. 1,600,000 July 1, 2 $1.50 Q a ra 
60 32 o% 2 4 37% Jan, ’ Royal Dutch, New York (sh,) (RD) , < 665,732 Aue 2’ 36 si. 339 Q vm bias , 87 Be 
2 iy Ang. 2 SON OE, ME WB inca kcc¥ nace bcestiecces 9,057,600 oa 5 G0ig pit 20% $o% ~ * 5.20050 
45% 22 hy 35% 48% Feb. 10 ST. JOSEPH LEAD 4 1,600 58% 
°° sm 1) GREP GOOD. cc ccceocces 19,515,170 a C 2 By ‘ 
= ie = ." 101% Jan. i1 St. Louis-San Francisco (FN)............+.+ 50,068,100 _ 7 36 re 3 98 con pt, £ ‘lt 5,00 44% 
35% 33 o 43% —r4 s July 14 St. Louis-San Francisco pf........... v..ssee 7,500,000 Aug. 2, '26 1% Q 90% 90% 90 On% * 15,400 95% 
74 51% 4. zon } Feb. 9 St. Louis Southwestern (SS)...............-- Se. akevsenen : - 69 69% 66} 69 - 300 
: = 2 Sy July 23 St. Louis Southwestern pf.........-----+---- 19,893,700 June 30, ‘26 ix G W% wm wee wm ft 9,900 68% 
88% 325, 108% 481 109 June 22 Safety Cable Company (sh.) (SCC).......... 163,002 July 15, °26 $1 Q sO sae he 38% 1% "300 = 
1204 ae, 134% 101%, ais Feb 10 ). CN, cntcinbaeeeéxee 6666-64 / 9,239/300 June 1, "26 $1 Q 78% 81% 78% 79% + 4 3,200 so 
9 es st 11% 138% Jan. 23 Schulte Retall Stores o. ‘y  eeeepeapernes 1.072.817 June 1,°26 $82 Q 4% 48% 46 ain 22 
. a : . “ e Reta ores - PEE ES TT 425, . - 7 , 
rtd ww ata rt ted » Jan Seaboard Air Line ‘SB. oceeseesess 38,919,400 ys Ps “id S 34 34% 43 133% 
4 o% +4 ox Feb A ME Mo edvxiesteis ctcncnetssan 23,894,100 Aug. 15, "14 . P 36% 37% 3654 361% % 4,800 32% 
. a = Seagrave Corporation (sh.) (SVE)... "107134 July 20, °26 300 Q 138% | 13% 13% 13% “7 oa 
il 9 10% Jan — roy ow > SS 4,200,000 Aug. 2,2  62%e Q hy 857% 8ST + ou 0200 0 sy” 
p+ A s ca Copper ( “SES Peeper IR a i Arnal : ay iy 5 5 “ig "9 a 
* a ~ a 69% Jan Shattuck (F. G.) (sh.) (FHK)............... 300,000 July 10, '26 Be Q 63% om a" a” i ne a i 
2% ~C«d 284, — oa hell ‘Trans fa eh) aOR). (SH). :.: 89.512 July 24, "26 $1.20 Ks E 41% = _— 
omit aad 2 Shell Union Oi! (sh.) (SUX).............. .. 10,000,000 30, °2 35 2 28 27 - -° 
108” 1038 om tt fe SD NE SED De cine crenesansiesss “IID Peissog0e May. 15: 28 mG otre lore F<), ats 7 
6 oa% 108 Apr Sherwin-Williams ist pf. (SWW)........... 13,100,000 June 1, °26 1% Q * 100 105% 
24 i 170 = » July Shubert Theatre (sh.) (SHU)...... pageiee ” © 'S axes dead ss to 67 70% 69% 7. ne 
37 22 im oat Jan Simms Petroleum ($10) (SV)................ 7,208,080 July 1, °26 Sc SA 17% 18% im 1° 12,300 68% 
101% kK ant a 5 Jan Simmons Company - i scastchestasne ee July 1, '26 SOc Q 34% 34% 34% ae wt 13 
tthe 18 7 “ io” July 2 Simmons Company pf............. cssccecscoe SEE Aug. 2, '26 1% Q : 107 “ 8,800 38 
90 on 784 24%, Feb Fo 19% Apr. 13 Sinclair Consolidated Oil (m. ’ te rvs "24 50c he 0% 22% 20% riod a 
; Ri: ies A June 3490” Mar. 30 Sinclair Consolidated Oil pt... 26 : 6 «4 r + § yn, 
aah ah 21% mit zune = 26% Mar.30 Skelly Oil ($25) (SY ; r We Q 2 tes 32 rr 9 ; = Rie 90% 
. , = ON , June 20 103 Apr. 12 Sloss-Sheffield Stee) yy aie (SL3s) pio eat 10 June 21. '26 ~2 ~ 3 ‘ 600 22 
a 80 ws m2 11 June 29 = «100% Jan. 18 Sloss-Sheffield Steel & Iron pf...............- 8:70:00 July a 4 in 3 10th 10r% i0r% a + 2% — 
beta, i . 
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Yearly Price Ranges. ‘ Amount c——Last Dividend.- 3 
_ 1924. : -1926 Range.————__,, STOCKS Capital Date Per Pe- Bat 7 Week's Week's Wed, 
tiigh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod Low Last Ch’'ge. Sales. Close 
58 109% 62 147% Feb. 2 92 Apr. 15 South Porto Rico Sugar (PSU).............. 11 £600 July 1, '26 2 2 * 1 - ; ° 
110% 96 113% 90% 117% Feb. 8 112 May 4 South Porto Rico Sugar pf..................- 5,000,000 July 1, 8 1% Q et + — 
<¢ Sa Se ae 33 July 19 30% June14 Sonthern California Edison ($25) (SCE)..... 43,154,625 boxes ce ; . 9 118 7 3.funr 
a i 55% July 17 43 Mar. 31 Dairies, Class A (sh.) (SD)......... 129,990 July 30, ‘26 $1 Q 53% 4 2h, 52% eer 3'900 
ss = “es we 35% Mar. 12 22 = Mar. 31 Dairies, Class B (sh.)............ : 296/300 a : 32 3114 31% ‘ay 18,00) 
105% 85% 108% 96 108% July 12 96% Mar. 30 BNE WER Sines sa-cacaececcssnesas 372,380,900 July 1, °26 i% Q 107% 05% 107% + % 32,000 
70% 38% 120% 77% 121% Aug. 7 163% Mar. 30 Railway (8Z) a ea aaa 120,000,000 Aug. 2. °26 1% Q 120% 118% 121% + & 27100 
85 66% «95% 83 04% Aug. 5 87% Apr. 6 RN gan adc cane a, oi 5 60,000,000 July 15, °26 11 Q 92% W% 4, + 1% “2/100 
100 97 101 95 105% Juneli 101 Jan. 13 (A. G.) Ps ay Ist pf. (SDG)...... 4,757,000 June 1, '26 1% Q ; 103 — “a 
é 24 13% 17% Feb. 19 11 June 2 oe a Se GE Pecsskcocenddedeenesas SERED | wésece : ‘ 12 12 12 12 + 1 1% 
784  ## 82% Jan. 13 72 Apr. 30 4) TR Does ied pean area 4,500,000 June i, '26 i% Q 73 
20 7% 26% 15%  +$|:%}31% Feb. 5 Apr. 19 Manufacturing (sh.) (SSY)............ SN asenwssas ¥ 224 25 221 24 + 14 19,100 
108 92 Mar.11 101 Jan. 12 Manufacturing pf.............-...-.-- 3,000,000 July 1, °26 2 Q 102 i 
41% 31% 61 40% 8 Feb. 8 51 Mar. 2 Standard Gas & Electric (sh.) (SG).......... 1,192,930 July 25, '26 Ti Q iby i i + ¥ 28, 71K Bly 
ae 56% O% 57% Feb. 9 53% Mar.30 Standard Gas @ Electric  . eee 22,847,000 June 15, °26 $1 Q ily 57 +1 1.80) 7 
73% 39% 88 62 % Feb. 4 67% May 19 Standard Milling (SM)...................-+.- 12,492,500 June 30, '26 1% Q 720 7 73% + 4% 90 74) 
85 71% 86% «81 90 b. 5 80 Mar. 2 Standard Milling pf.......................... 6,488,000 June 30. '26 1% i514 es : 
ee 62% July 6 525% May 14 Standard Oi] of California (sh.) (SCD)..... 13,016,434 June 15. '26 Thc Q til 5O% ; 37, tum 9 
42% 33 BAR Jan. 2 Mar. 3 Standard Oil of New Jersey Dang Oh wcee«an 516,114,800 June 15, '26 25 44 4 44 4, 06.500 42% 
110% 115% 119 116% ##119% May 18 1146. July 6 Standard Oi! of New Jersey pf............... 199, 972 900 June 15, '26 1% Q 16 ‘ 16% } t ay 1164 
13) 16 aM 10% Feb. 10 May 21 Standard Plate Glass (sh.) tga) ceeee eoes ).000 Oct. 1, '24 T5c 5% + % 1K 6% 
rst) 80 70 3% Feb. 9 45. Feb. 9 Standard Plate Glass pf...............+s.s-.- 5,303,000 July 1, ‘25 1% 45 
63% 55% 62% 90 8 6July 10 7 Mar.27 Sterling Products (sh.) (SU)................. Z $1.25 < 8 Re 8 $61 ~s 1.2K R53 
10% 481, 9622 55 92% Jan. 2 68% May 17 Stewart-Warner nvondiaunsher (sh.) (STX).... $1.50 Q 7 4 2 73% + \& 14,74 74 
Me «+e | «8% 77% Jan. 4 59% May 19 Stromberg Carburetor (sh.) (STB)........... $1.50 @ f M 67 67% + %& 2,240 87 
30% 48-68% 41% 61% Feb. 23 47 May 18 Studebaker Company (sh.) (STU)............ $1.25 Q . 8 57h + i 97 Hx 4 
115 110 125 112 122% June 23 114% Feb. 23 Studebaker Company pf...............-+...++ 1m ¢ 124 ; 
12% 8 12 3 3% Feb. 1 1% July 27 Submarine Boat (sh.) (SUB)................ 2 2 i “15 K Tr i: 
fe 38% 41% Jan. 4 30% Mar.30 Sun Oil (sh.) (BUN)...................4. ; %e «6 1 31 + % 00 215 
5% 2% 2 4% Jan. 7 1 July 29 Superior Oil (sh.) (80) Sera a i 1} 4 4.400) 1 
35 41% «286020 Apr. 29 19% Apr.12 Superior Steel (SSU).............-.-..0-...-- ie | Q 27 2 2 27 + 1% "aot 
12% 12 1D 5% 14% July 20 8% Apr. 13 Sweets Company of ‘canines ($50) (SWA).... Tix : 3 13% i 44m) 
- o 10% 14% san. 4 ™% y 14 Symington certificates, {n.) ME Sousscecese - . s 8. rier 1.604 
25% 19% Feb. 4 16 June 28 pene, CEG A GRD. cccccvcccresscsevce Tk Q 7 i 17% Hh RIM ae 
14% 6% 16% 14% Jan. 19 11 Apr. 25  TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 30c SA , } 20 
OX 16 ™ 1 Feb. 5 10% r. 31 Tennessee Copper & ee tah.) (ECG ae 2% Q 12 ! tt ; se i 
45% om 7 173 — | mJ _ 4 Texas oS Oe. eee eae ise |6OQ 4 53%, + % ; 53% 
110 57 1 7 ug. ; % Jan exas Gulf Sulphur ($10) (73).............. 2.5 Q t 19% + 35 S72) «16S. 
ee oe ‘i jen. 7 19 Mars tema Pacific (T 810) 3) SS re. a e isso ss 
15 F an. r. Texas & Pacific o ' 2: A ‘4 : <9 vis 
egan 2260 «657 *255 «81035 «May 27 (°510. Mar.19 Texas & Pacific ont ma. s Bt; ; 87 te a a 
39% 32% Jan. 14 27% Mar. 3i The Fair (TF) (OW.)....:....c.ccccesscccscser. ie OM 7 OK : HY - 
-: 105 June 9 105° June 9 The Fair pf..............sssssscsccsesscecee. ae an “a = ‘a 
18% &% 15% ae oe me ee Sy 8 eT ebeeeeerennneineeeneen 1 : 7 "361 1" 
ae - 48 June 16 424% May 7 Thompson (J. R.) ($25) (THM) ‘Senaeetaiatye 0c | M ‘ 4 ‘4 445, : + 
pe 36% 30% 39% Jan. 25 30% Aug. 3 Tide Water Oil (sh.) (TV).............0.- Fi Q “ 31 %, 0 = 
_ 101 oo 103, Jan 256 G0, Mar. 81 Tide Water Oil pf... . iE AS EAS 1% Q 29 a1 1X om BK 
41 314% 2 uly ¢ @ Mar. mken Roller Bearing (sh.) (TKR)......... +31 / aa. ie oon 915 
7 53 101% 70 110% Feb. 23 95% Apr. 12 Tobacco Products (TB) ee emcee “y § ‘ 107! os wre = 
63% 83% «110% «= «93%_«d13% July 2 103 Mar. 3 ‘Tobacco Products, Class A............ soy in 6 i 1124, “i orig = 
6% 3 5 3% 5% July 9 3 Mar. 4 Transcontinental Oil (sh.) (TCN)..........- sae rt 1 Rep 2 
35% 225% 35 24% 2 Jan.28 16% July 30 Transue & Williams (sh,) (TU).............. S00 8 : 3 = ies % 
86 78% 78% Jan. 4 68 May 4 Twin City Rapid Transit (TW)..... “ARE é 1% Q ty ead 
93% 90 94% 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf............. ee 2 SA 101 
43 36% 65% 38% 63% Jan. 17 51% Mar.30 UNDERWOOD TIEEWOITER ( ND... 1 26 5: “#3 a!|!|!|!~C~« ee 
118% 115 121% 115 123° Jan. 29 121 Mar.16 Underwood Typew riter no sates 3/500-000 July i 26 i, ‘ e . os bie 3.800 
6am OCiGCtC(“i«‘éa 36 71% Jan. 29 35 May 21 Union Bag & Paper BE) ee ETS 14,897,000 July 15, '24 _ = x : 
ma 2 ‘Aug. 7 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC)....... 2,827,470 July 1, °26 $1.25 @ 8 > a: an B igh 16,300) 58 
35 8% 56 July 13 374% Jan. 20 Union Oil of California ($25) (UCL)..... 40,613,450 Aug. 10, °26 ‘ie |= Q oy te 30 + 5% 28, 70M 88} 
151% 126% «21534 0—=«1338%=s«156% July 6 141% Mar. 31 Union Pacific (U)..........2.cceeeeeeceeeeeee 222'291.600 July 1, '26 «SC 155% ttre yy 44 + 1% 25 GOW) 52% 
16% 70 7™ 3% y 26 Jan. SU MIE Os siccinincescs<ncnccissscnsecess 99,543,600 July 1; '26 2 Poy 8 .~ = Ur 10,800 144 
132% 1 ; June 17 Mar. 31 Union Tank Car (UTX). 66 eee eee 24,423,300 - June 1. '26 1% Q 935 ; | a a 1,000 8 
Hem 106% «117% 11384 4118 July 12 113% May Union Tank Car pf.....--------s.+0++ ++. .. 1 12/000/000 June 1, °26 1% Q rs = ee oO 
24 5% July 15 25 Jan. 2 United Alloy Steel “ok. ) (ALY) (ioubanenacen 905,000 July 10, '26 Boe Q 3 4 : 
ay | OC 101% Aug. 7 3% Feb. 4 United Cigar Stores ($25) (JC) ............ 46,460,275 ‘June 30. '26 % +3 a4 ~ bey re. 1,900 
119° «113 133% 116 125 June30 114% Mar. 4 United Cigar Stores pf...................... 4,527,000 June 15, '26 i% Q F a | t+ 16,200 101 
71 162% 110% 167 Feb. 4 Mar.20 United Drug (DDG . eecccccccece SEMETOe June 1, '26 2 Q 158 125 : 
44 3% 52 58 «July 8 55% Mer. 5 United Drug ist pf. ($50).....-..-.......-..- 32,559,200 Aug. 2/°26 si%c QO ~ A 155% 161 + 2% 9,300 160 
4 24 20 9 12 Jan.11 10 Mar.17 ited Dyew | RR AE 13,918,300 July 1° ‘24 1% a — + % ~~ 
ae 85 67 60 Jan. 29 50% June 22 United Dyewood pf..........-.-.seeeeseerees 4,500,000 July 1! '26 14 10 
1 a 116% July 8 98 r.15 United Fruit (UF) (sh.).........-..-:. - ase 2,500,000 July 1, "26 sx" , , sas 
41 ™ 33% #«218 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW)...... 20,400,000 ere ad , 115 +2 3,300 115% 
64% 26% 83% 48 86% Apr. 6 65 Mar. 2 United Railways Investment Co, pf.........- 15,000,000 Jan. 10, ‘07 1 24% 
16 33% 18% 38% . 2 May 4 United Paperboard (PB)..........-...-.....- 12,000,000 July 15, ‘26 Sith ; B5% 
169% 64 250 131% 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, '26 % Q 4 48 38 ¥ a0 
4 2 2 + 3% 31,200 24% 
104% 81% 113 91 100) = July. 9 100% Mar, 8, United States Cast Iron Pipe & Found ea o— June 15, *2 % ae . 
42 21% 63% 30% 61% b. 13 Mar. 30 United States Distributing (sh.) (uM). Ac ),128 ‘nas - = ¢ + % 200 
168 as 250 130 oa” ~mbedind o* .. aebede United States Distributing pf................. ari 000 July 1, '26 3% SA + % 12,200 4% 
‘ 3% 4 §6 Jan. 12 ,,3% July 16 United States Express (UX).....--.--eseeeee 10,000,000 Mar. 28, °23 *35 Sp “" 
24% 1 49% 23 58% Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY).. 222, June 1, '26 t$1 ¢ ‘ 
R71, 61% R 10% 75% Jan. 15 45% Mar. 30 United States Industrial Alcohol (OD) Sitianaie 24,000,000 Bep. 15, ’21 1 + r 9.400 
106% 115 102 105 Aug. 5 99%, Apr. 22 United States Industria) Alcohol pf.......... 6,000,000 July 15, ‘26 1% Q P - ia 31,604 a6 
67 71% Jan. 4 48% Mar. 29 United States Realty & Imp. tah. “OB: 666,457 June 15, ’26 $1 104 + 1 300) 
ed 22u 97% 33% 88% Jan. 20 \% May 19 United States Rubber Company (RU)........ > 80,997,500 Apr. 30, ‘21 2 - rae. 10,300 61 
95 ie 108% 92% an. 19 101% Mar.30 United States Rubber Company Ist pf........ 69,000,000 Aug. 14, '26 ) Q Rs, - 37,900 7% 
41% 18% 51 30 % Jan. 4 Apr. 21 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 July 15,'26 8i%e Q 41° % 1,500 
37%e—i<C CH 50. Jan. 4 (47% Apr. 9 United States Smelting, Ref. ($50)... 24,317,500. July 15. °26 = R71 } oa 2M 3,100 39 
121 944 138% 112% 153% Aug. 4 117 Apr. 15 United States Steel _ B74 wey pawuetegia 508 '495 200 June 29. '26 ix Q 49 % 410 4816 
118% 126% 122% June 11 124% Mar. 3 United States Steel Corporation pf.......... 360,314,100 May 29. '26 13 ‘ + +5 832,400 148% 
51% 50% 51% nS July 13 % Jan. 4 United States Tobacco (sh.) (UB)........... 381,542 July 1, ‘26 75c 2 29% + % 1,300 128% 
10% 105% 114 105% 114% Feb. 26 112 Mar.19 United States Tobacco pf.......-..000..cee0s 5,520,000 July 1, '26 13 8 Jah % 100 
103% 94% 97% July 8 ) Mar. 8 Universal Pictures Ist pf. (UVP)............ 3,000,000 July 1) ’2¢6 - = . . 
48 13 50% 26 28% Jan. 5 13% Mar.31 Universal Pipe & Radiator ny COUR) .<.02 293 ,658 eaténs - 2 Hr + = 300 
bi) 47% 94 65 78% Jan. 5 52 Mar. 30 Universal Pipe & Radiator pf................ 6,785,100 Aug. 2. ‘26 i% 24% + * 22,800 23% 
Ry, “ 111 82 105 +=Feb. 11 SS Ape. 1 Weta Copper GIG) (UE). oc cccccccscccccccccs 16,244,900 June 30. 26 1u 3 28 + 3% 1,000 ch 
aa 38 30 Feb. 13 284% Mar.31 Utilities Power & LA., Class A (sh.) (ULA) 289,671 July 1, 26 aoe Q + +1 1m) 
ees + re 10,200 an 
33% 19% 34% 25%  ##§ 37% Apr. 14 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA).... 378,868 May 15, ‘26 eo a ee — - 
33% 15% 26% 15% Feb. 8 12% Ap Van Raalte >. Ds vctccccengadensivec heen raed Bi oe 36% 36%, 35% x36KH—C‘<xXt:«CK‘ 2,400 37 
80 53 80 60 75 Feb. 11 NE: SRN NII, BOE ONE oc ncn ccs caresses sacccces 3,737,500 June i, *26 ix oO 1¢! 14% 14% 44 — & 100 
3 “fe ‘ 52 Aug. 6 44% July 19 Vick Chemical (on.) Si ickosartatsvacccses 400,000 Aug 2°26 g7ue o 60 . ; 19% 
91% 85 98 July 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)....... 2,846,400 July 1. °26 ‘tn at 4% : 45% HOY, + 5% 11,600 19% 
92 8u 95 May 19 91 Mar. 18 Vicksburg, Shreveport & Pacific pf........... 2,135,200 Oct. 1, °25 ou aA 96 . ~ 
21% igs 25% Feb. 3 12% June 30 Virginia-Carolina Chemical (VC)......... .-. . 432,204 ra _— A : 95 
95% 98% Jan. 6 95% July 8 Virginia-Carolina Chemical 7% pf............ 13.518.500 |... +588 aa is id 13 14 2,407 1: 
‘ ‘ 63% 56% 69 June 4 43% July 6 Virginia-Carolina Chemical 6% pf............ 20,650,700 |...” é ; wU% 80% 0 oy — & 1,700 
53 35 46 30 50 9 June 10 40 May 15 Virginia Iron, Coal & Coke (VK)............ 10,000,000 jan. 2° “24 1% 16% 48% 4% 8645 1% 16) 45% 
80 7 78% 70 75 Jan. 15 70 8=6July 19 Virginia Iron, Coal & Coke pf............... 5,000,000 July 1, "26 2% SA 43 . . 43% 
32% Aug. 3 26 Mar.30 VV. Vivaudou (sh.) (VV) ; 5. 26 — a 73 . 
ae is a 103% Feb. 10 eS Re eee ’ 2° 34 1% oe 31% RU IM 44,300 31% 
9% 7 11% 6 12 June 3 12 June 3 Vulcan Detinning Deh patecin na adeamen eaten : < 7 . 100% 100% 1024, + 5% 200 
68 71 103% 80 95 Mar. 23 88 Apr. 16 Wen TOOT Gils occ cctcccacssssccécceces iG . ereeee 
24% 10% 47% 19% 52 Jan. 12 33% Mar.30 WABASH (WA) ......... a ae. 
34 13% 78% Jan. 13 68 Mar.31 Wabash pf. A......... EAE a nes ae 96 ; - 20% ts 44% 45% + 21,70) 44% 
22% 22% 0% 38% =. Jan. 2 57 ~  £  ;j(~s er RPaer epee er ‘576, to% ‘ 74% 13% 5,200 74% 
) uly 1 Jan. 12 Waldorf System (gh.)..............sccscecees 441,610 ly 1, *2 31% . 6 
iy $< 2% 2 8621% Jan. 27 12% June 2 Walworth Company (sh.) (WAL)............ 290'541 rhe x 4 —— @ +4 an 20% = 21 Fd 2,80) = 20% 
98 116 195 Jan. 2 9 June30 Ward Baking, Class A (sh.) (WD).......... 27% July 1,5°6 gc G@ °™* 164 16% — 2,800 16% 
37% Feb. 1 24% May 18 Ward Baking, Class B (sh.)................- a. : Q - ‘ 
112 % 110% Jan. 15 Apr. 15 Ward Baking ot. (sh.) ES IE AGS 31,888,7 Siiy “i: te im 32 344 32 2 + % 19,54 3h 
= S 174 28% Aug. 7 12, June 11 Warner Bros. Pie. Gl. A ($10) (eh.) (WEP) Dec. 1,°25 37%e — pe 91 
pe i 50% 50% Feb.18 43% Apr. 15 Warren feathers ue) MR asc csdcewicns Juy i''38 at" a 26 15% 27% + 9% 26,40) 26 
1i6 6151s,” sMay' 7 «10 May 7 Washburn-Crosby ‘pt. (WOW)... 2222002000 > a eR “ % 0+ IS 2,200 50 
= -. 100% 5 85% Jan. 13 Apr. 20 Weber & Heilbroner (sh.) (WBC) 176 June 30:'28 g1° oO 110 
12% 5 14 3% 4% May 14 3% Jan. 22 Wells Fargo Express ($1) (WF) ; ; © ‘ ” od 58 = 1,059 
108% 102 111 104 112 Jan.16 108 Mar.25 West Penn Power 7% pr. (WPP). 2 Aug. 2, °26 ix < “ 
.. . oe ‘+ 101 July 6 5S Mar. 5 West Penn Power 6% 4,617,100 Aug. OG am 110 
i$ ous. 313 GB Jom. © Want Bean Maectrie’” 50,258 June 30. ‘26 a ; 101 
eS 100% July 15 95% May 17 West Penn Electric p 21,945,800 y 15, 26 +] ° >= . 05%, BM 1% 100 
26% «15K C«OKC‘i‘i; an. 4 16% Mar.30 Western Maryland da pf 9,980,000 ...... wae . = ~ "20% x100 + Ve 100 
vU% . 20% - 2 21M) 
16% 8% 18% 11 16% Jan. 4 11 Mar. 3 Western Maryland (WM 49,243,400 j . 12% a 
a % 19% 9% Jan. 2 33% Mar.30 Western Pacific nonwar (WR) 80:200;000 — 2 < 13% 12% 
xis 81 72 85 ug. 5 77% Feb. 15 Western Pacific Railway pf.. 40,000,000 is , oo. ~ 34 35% + 1% bo 
118% 105 144% 116% 147% July 7 134% Mar.30 Western Union Telegraph (W). * 99'817.100  & 85% 85% 85% 85% + & k 
111 144 97 137% Aug. 7 ‘105% Mar.31 Westinghouse Air Brake s ) (WKM) * 39'423'844 7G in io (oa > 28 144% 
11% 55% 84 66% 79% Feb.10 65 May 19 Westinghouse E. & M. ($50) (WX) 114'504,450 LT O18 18TH 182 1388 Ct A 24,700 131 
a2 72 87 79% 8% Feb. 5 8) Jan. 4 Westinghouse El & M. ist pf. ($50) ""'3:998;700 3 a. = “a. me 6+ 1% 16,400 69 
2 20% 19% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ). : “"150/000 $ e : 4 ‘ 
* 28% 19% 32% July 7 27% Jan. 4 Weston Elec. Instr., Class A (sh 100,000 ie ts OS «CU 1%. Me = & 11,800 18 
im% “™ 3 10% 32 Jan. 2 18 Mar.30 Wheeling & Lake Erie (WL)..... 33,634, s ¢ ey — *% 200 31% 
32% 14eesC(C«iH 50% Jan. 4 Mar. 30 Wheeling & Lake Erle pt 10.387, 200 + aa -— = +% 7.200 24 
20% 23% 31% 29% Feb. 10 25% Apr. 20 White Bagle Ol (sh.) (EGO "4901000 July 5 — = 4% MH OK 1,200 44 
72% 50% 104% 57% ###j.O§§©O Feb. 11 51% Apr. 15 White Motors (WHI 25,000:000 jy > a wae 26 26% 26 2% + \% 4900 _:26% 
a _ 33% 38% Feb. 3 26 r.2% White Rock Min, Springs céfs. JW BB) "179, js tn ts wie St S +m wm «1 
°° . es 49° Aug. 7 47% July 29 White Sewing Machine pt, ainaszstieseipz2 2 S&S 7S 200 
: a 3% Jan. 6 July 22 Wickwire-Spencer Steel tr. ctf: _ pty ’ sas 5 © ie 1,000 
14% ak ie oe # jen 4 May 17 Willys-Overland ($5) (OV). Nov. "1, *20 29 * aos . s + % 1,200 
’ 304 q 2 aT 
14 4 91% J WIGINNOIE Eo ooo cc ncascccsccccecccscces July 1, 26 1% @Q 96 % 95% oe ms 103.0 oe 
- . oe ? 12% July 16 6 May 20 : 
= me oe = 1% July 16 B Mey = Wises & os: ME Pittcisadarapastesicssccsets: ME andes 9s 11 9% 11 +1 1,950 10 
ee ison oe eee See apsndedmvckescssie Ee eseesere . 17% »~y 7 g 2 , 
126% 79 230 1134 * a / = May 19 Ph it 0, ncceenne een 25,193,900 > r+ 33 17% 20% + 4 god 19% 
a  ousey By 18) = Willaon & Co. pf... -..-.- ese enn (oe ovsrsescsa ag 5 mH 33) 55 — 2h 300 rit 
a aK Tox 358 4% 6 soe ier ® Wookwortn . PW Somperw ($25) (Z)...... eae june 2 2B $1 Q 168% 171% 166 169% + 2% 33'800 164% 
Feb. 2 67%. July 14 Worth of eee ee eee ee eee eee - P », 22 28% 28 28% — 1% 2.8) 2R 
75% 38% 7 58 6 Feb 53 y 39 vo ington Pump pf., . weeeccccccscescccces 6 200 «July 1, ‘26 1% @Q 67% . Pot 
we rs ss] 1d oy ae: . > Wo: rthington Pump pf., B............-...-... 10,821,700 July 1, ‘26 1% Q eel PRIN ‘ 
Wright Aeronautic (sh.) (WAC).........-..- 249890 , 5 37 37 : , ‘ua 
% 35 5TH 45% OK Jan. 14 47" Apr. 3 Wrigley (Wm.) Jr. (ah.) (WWY).....0cc00: wee 6 Ss lUlU CU OBS a3 a a4 
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Stock Transactions—New York Stock Exchange—Continued 











Yearly Price Ranges. 


Amount ——- Last Sittes. —_ 


————- Week's Range.- 
Mon., 





Wed., 
Weeks Aug. il. 








_——e ° ° 
. 1925 ———- 1926 o—————:. STOCKS Capital Date ° Per Pe- Aug. 2. Aug. 7. Week's W. 
men" Low. High. Low. High. Date. ae Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge. Sales. Close. 
és 70 62 6o June 8 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 July 1, ‘26 $1 Q 8% 68% 67% 68% + 1% ., BH 
oy 32 ion 22% 36% Aug. 3 20 May 24 Yellow Truck & Coach “Gio GBD ecccvcscccs 6,000,000 July 1, 26 18¢ 24% 36% 24% 33 + % wi oan 
oe as 100 90 102% Aug. 6 91% Apr. 3 Yellow Truck & Coach - pedececeeassecoecese 15,000,000 July 1, '26 1% @Q Wi% 102% 101% = 102% + 1% 1,0¢ osx 
72 5% 86 82% 63 94% Aug. 3 68 May 14 #Youngstown Sheet & Tube (sh.) (YB)........ 987,606 June 30, '26 $1 Q 90% 94% 89% 4% + % 103,400 
RIGHTS 
t Ww 
High. Date. Low. Date. Expire. First. High. Low. Last. Ch'ge Sales. Close 
Aug. 2 5% May 20 Am. Tel. & Tel.Aug. 2. Ste 64h 6% 644 16,100 
13% July 10% July 28 Cuba Co ......§ 8.1 11% 10% 11% + 15,806 10% 
% July 20 % July 31 Int. Cement....Aug.11. % % * M + % 36,230 Je 
8% Aug. 4 6% Aug. 2 int. Tel. & Tel..Sep. 1. 8% 6% 8% +1 43,162 % 
3% July 13 1% July 2 Y.Alir Brake. — 2. 2% 1% 2% ais 10,800 
22% Feb. 13 16% Mar.30 , ding -Jan. "27.17 18 16% 17% — \ 14,100 
8 Aug. 3 % July 10 Yellow” we ‘é Cc. «7-4 6. 8 2% 6% ‘ 82,700 
tPartly extra. {Plus stock. §Payable 





High and low prices are based on sales of 100-share A except in egestas instances, where an asterisk i ) indicates that the price given is for nes than that amount. 
stock. aPayable 24% quarterly in common stock 


im common stock. xEx dividend. 


tPlus 1%% quarterly in 





Europe From an American Point of View 


Continued from Page 207 


bonds are being renewed to a gratifying 
extent, danger threatens for the interval 
until the yield from the new taxation is 
in normal flow. At best ‘twill be a 
passage perilous. I again assert the 
probability that, more and more alarmed 
by developments for his program of abso- 
lute self-help, no inflation, during that 
interval, Poincare had decided that imme- 
diate ratification of the debt agreements 
would be the sensible thing, as opening 
the door to foreign credits, and so put it 
up to his Cabinet, only to be rebuffed. If 
the matter is as above suggested, the 
bare possibility of a dramatic develop- 
ment presents itself. But the latest dis- 
patcheg inform us that the agreements 
have been referred to commissions of the 
Chamber for study and for report on the 
reassembling of Parliament in October, 
and that the possibility of a Parliamen- 
tary decision at this session does not ex- 
ist. Other considerations aside, what a 
disappointment to the onlooking world 
that Poincaré’s spell over Parliament 
should not be put to the supreme test. 
Presumably Poincaré has, with his usual 
aplomb, resigned himself to negotiating 
the passage perilous. 

On Aug. 3 the franc stood at 2.72% 
cents on New York exchange. At Aug. 
10 closing its quotation was 2.74, it hav- 
ing fallen 19 poi from the previous 
day. In the meantime it had soared as 
high as 3.08% (Aug. 6). The quidnuncs 
do not oblige with explanation of these 
ups and down, nor do I. 


“POWER INDEPENDENCE” 


HAT was a very interesting discus- 
sion the other day at the Williams- 
town Institute of Politics on “power 

independence.” No country unpossessed 
of “power independence” can wage war 
confidently, as Britain recognized poign- 
antly enough during a very uncomfort- 
able “quarter of an hour” in the great 
war, when she nearly ran out of oil sup- 


plies. To “power independence” coal and 
oil are essential and white coal is a 
powerful auxiliary. Or rather, strictly 
speaking, a sufficient coal supply is the 
only absolute essential, provided ade- 
quate plant exists for extracting from 
the coal (by low temperature carboniza- 
tion or kindred process) certain oils—as 
fuel oil, motor spirit, Diesel engine oil, 
lubricating oils. Presumably-every coun- 
try not blessed with a sufficiency of 


COMPANY NEWS NOTES 


American Aid for Paris Telephones 


Financial circles were stirred this 
week by the report that the Interna- 
tional Telephone and Telegraph Com- 
pany would put capital into the Paris 
telephone system, furnishing the French 
Treasury with American funds without 
the necessity of flotation of a public 
loan. While specific details of the plan 
have ‘not been announced, it is known 
that preliminary discussions concerning 
the new venture have been held. 

Officials of the International Tele- 
phone Company neither confirmed nor 
denied the report of their plan to seek 
French business. There is at present a 
large ownership in the French Com- 
pagnie des Téléphones held by the In- 
ternational Company. 


Outlook for Foreign Church Loans 


The success which attended the flota- 
tion here of religious loans, in behalf of 
the Roman Catholic Church in Germany, 
foreshadows more loans of this character 


in the immediate future. Bankers who 
have been interested in this financing 
believe the possibility to be excellent for 
other as well as Roman denominations. 

Recent instances of this type of financ- 
ing include the oversubscription of the 
$5,000,000 issue of 6% per cent. twenty- 
year sinking fund gold bonds of the 
Roman Catholic Church in Bavaria, and 
the sale of $3,000,000 of 7 per cent. twen- 
ty-year secured sinking fund bonds of the 
Catholic welfare institutions in Germany. 

Midland Utilities Notes 

Short-term public utility financing, 
which is contrary to the trend toward 
long-term issues evident for the last 
year, appeared on Monday, Aug. 10, 
with the offering of $5,000,000 Midland 
Utilities Company 5 per cent. serial notes 
by Halsey, Stuart & Co., Inc. This is 
the largest of the day’s new issues, which 
total $12,700,000 and include public 
utility, industrial and municipal securi- 
ties. 


natural oil deposits but possessing suffi- 
cient coal will provide itself with the 
plant indicated, against war require- 
ments. It is, indeed, quite conceivable 
that within a generation the main com- 
mercial source of supply of the oils men- 
tioned will be by way of coal. To be 
very exact, even coal is not necessary, 
provided there be a sufficiency of car- 
bonaceous- shale, as in Esthonia, for 
example. 

It is pleasant to note that, however 
long it may be before the artificial may 
commercially compete on equal terms 
with the natural oil, it will soon lower 
the price of the latter, and a like effect 
will more and more be produced by 
chemical methods for increasing the effi- 
ciency of motor spirit. 


NOTES 


LL Ltaly, so the dispatches tell us, 
is eating “war bread” with a maxi- 
mum of from 80 to 85 per cent. of 

wheat. It is proposed drastically to re-* 
duce Italy’s importation of wheat, which 

has been largely responsible for the ad- 

verse trade balance. Manufacture of 

“luxury” bread and of sweets and pas- 

tries containing wheat flour is forbidden 

under severe penalties. 

The Belgian franc has been moving 
up and down sympathetically with the 
French franc. On Aug. 3 it stood at 2.74 
cents on New York exchange. On Aug. 
10 its closing quotation was 2.72%. I 
postpone discussion of the new Franco- 
German commercial treaty. 

The Polish zloty has remained almost 
stationary during the past three weeks. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hdrs. of 

Cempany. Rate. riod. able. Record. 

RAILROADS. 
N. O., Texas & Mexico 1% Q Sep. 1 Aug. 16 
North’ Feaneptveste I Q Aug. 2 Aug. 16 
ac UTILITIBS. 
Am. Power & Light P 25¢ Q Sep. 1 Aug. 16 
Blackstone Vail. G. & E $1.25 Q Sep. | Aug. 13 
rookiyn City R. R 20¢ Q Sep. 1 Aug. i4 
Cent. Ark. Ry. & L. pf 1% Q Sep. 1 Aug. 16 
Central Gas El, pt .$1.75 Q Sep. 1 -Aug. 15 
Cleve. Ill. O% pf 1% Q Sep. 1 Aug. 14 
Col y., Power & 

Light Ist pf 1% Q Oct 1 Sep. 15 
Do Series B pf ‘ $1.63 Q Nov. 1 Oct. 15 
Eastern Shore G. & E .pf.40c Q Sep. 1) Aug. 15 
Fairmount on 4H. P. 

Ry. (Phila $1.50 Aug. 5 July 24 
Fed. Light i Traction 20¢ Q Oct. 1 . 
Do . 15 ov Stk Oct 1 ae i) 
Do pf. , Q Sep. 1 Aug. 14 
7? — Power pf iz s Q Aug. 16 July 31 
Mon. . Penn P. S. pf 3c $ Oct. 1 Sep. 15 
Philadelphia Electric uM Sep. 15 Aug. 17 
Do soc ix. Sep. 15 Aug. 17 
Phila. Suburban Water pf. 1% Q Sep. 1 Aug. ll 
Portiand El. Pwr. 2d pf.. 1% Q Sep. 1 Aug. 14 





DIVIDEN Ds. 


Remington Typewriter Company 
first and Second Preferred Dividend No. 81 
New Yorx, August 10, 1926. 


The Board of Directors has this day de- 
clared a quarter dividend of 14% (Sh. 7” 
per share on the First Preferred st 
this C my. payable October 1, “ole > 
stock ho ord September 15, 1926 

The oy ab ry allots also declared a 
quently dividend of 2% ($2.00) per share 

Second Preferred stock yable 
October 1, apae, to stockholders of record 
September 15, 1926 


HAROLD E. SMITH, 
Secretary. 














Pe- Pay- Hédrs. of 
Record. 





Company. Rate. riod. able. 
Dotsans it. & Power...$1.12 — Aug. 2 July 27 
W. Pwr. & Light pf. 1% 3 Sep. 1 Aug. 16 
Va. El. & Power pf - 1% Sep. 20 Aug. 31 
MISCHA NROUS. 
Am. Art Works com. & det 1% Q Oct. 15 Sep. 30 
Am. Locomotive 2 Q Sep. 30 Sep. 13 
Do pf. - 1% Q Sep. 3 Sep. 13 
Am. MPelt pf 1% 3 Sep. — Aug. 
Am. Multigraph 40 Sep. 1 Aug. 14 
Am. T'. & Cable... $1.25 Q Sep. 1 Aug. 31 
Artloom pf. - % OQ Sep. 1 Aug. 20 
Atlas Powder ... $1 Q Sep. 10 Aug. 31 
Brill Corp. pf 1% Q Sep. 1 Aug. 16 
Cabot Mfg. 1% Q Aug. 16 Aug. 
Cal. Petroleum .. ....ie Q Sep. 1 Aug. 14 
Canadian Pacific 2% Q Oct. 1 Sep. 1 
Do pf. 2 — Oct. 1 Sep. 1 
Casein Co. of Am. (N.J.) 
pf. ° 2 Aug. 12 Aug. 6 
Do pf. ...--- 1 Ex. Aug. 12 Aug. 6 
Casein Co. of ‘Am. (Del.). 1% Q Aug. 16 Apg. 7 
Cent. I. P. 8. pf. $1.50 Q Oct. 15 Sep. 30 
Century Ribbon Mills pf.. 1% Q Sep: 1 Aug. 26 
Canada Bread .. $2.50 “> secates peseees 
Cities Service .. % M Sep. 1 Aug, 14 
i cbviotbh wena % Stk Sep. 1 Aug. 14 
Do pf. & pf. B. +s» %& M Sep. 1 Aug. 4 
Do bankers’ shares. % M Sep. 1 Aug. 14 
Do bankers’ shares..... % Stk 1 Aug. 14 
DIVIDENDS. 








Brooxtirn Eoison Company 
‘=e. © 


Brooklyn, N. Y. 
106th Consecutive Dividend 


The Board of Directors at a meeting held 


July 27th, 1926, declared a 
payne | dividend of $2.00 « share on 
the capital 


Cheoks for the above dividend will be 
mailed 


©. A. BAILY, Treasurer 








Pe- Pay- Hars. of 






Company. Rate.riod. able. Record 
City Ice & Fuel..........We Q Sep. 1 Aug. 12 
Colorado Fuel & Iron pf.. 2 Q Aug. 25 Aug. 10 
Continenta! Oi) 2h Q Sep. 15 Aug. 14 
Cooper Corp Q Aug. 20 Aug. lv 
SEs weepeccces cenesse Q Sep. 15 Sep. 1 
Cumed Preee .....iccocces Q Sep. 15 Sep. 1 
Te cwnscceses Q Dec. 15 Dee. 1 
: 2 eh as. 3 52. 1 Aus. : 

Pp : . ug. 
oe Soc. | Ate 
Sp. *Jan. 15 Aug. 28 
Fair cae - — ; —- 4 
t. b 

Do ee M Nov. 1 Oct. 20 
Do pf. % Q Nov. 1 Oct. 20 
Fairbanks Morse & Co. pf 1% Q Sep. 1 Aug. 14 
Farwell Bieachery.. 2% Q Aug. 16 Aug. 5 
French (F. F.) Cos. pf... 3 — Aug. 16 July 31 
General Asphalt pf..... 1% Q Sep. 1 Aug. 16 
Giadeg oe aoe 8 Oe BS He 

en A desicukeseeunt J b 
ON oa Tala Sana 1% Q Oct. 1 Sep. 16 
Harblaon- -Walker watens.. ie bs b~ 7 oe aue- | 
, nacévescesee \. 6 
—— BE. eevcactecced ee 3 ane = Aus. : 
PE. wn vcecasocsesvese .- lo ug. 
Homestake Mining ......00c¢ M Aug. 25 Aug. 20 
ee ae Si ctcerense Js 3 =. ; 3 Ff 
nt. > “BUUER. ccccce e \ ug. 

DM. shodenkvdcaseesoud 1% Q Sep. 1 Aug. 14 
(ih bestescbadesennes 1% Q Sep. | Aug. 14 
 '§ aaa -. 1% Q Sep. 1 Aug. 14 
Int Comb, ‘Wag. ........30e Q Aug. 31 Aug. 18 
nt. 7 Pee ug. 3 ug. 
oe Petroleum, Ltd...... 25e 3 Aug.15 Aug. 10 

iit Brothers pf. 7 1% 1 Aug. 4 
oe thers ee. pane 5 — Aug. 20 Aug. 11 
37% Q Sep. 1 Aug. 16 
| ‘Maree. "ee. “Lta., ™m OA — ds . 
Sena sendge she ssseedue ug. ug. 
Medart (Fred) Mfg......50c g Aug. 16 Aug. 5 
McCrory Stores, Class A..40c Pp. 1 Aug. 20 
A, Se erry 3 S2. ; Aus. ® 
lenge . Lsceddnbes ‘ ug. 
Munsingwear, Inc ..75e © Sep. 1 Aug. 18 
Nat. Cloak & Suit pf....$1.75 Q Sep. 1 Aug. 
Newmarket Mf, -2 Q Aug. 16 Aug. 10 
Nat. Food Produc -62%ec | Aug. 16 Aug. 
Nat. Dept. Stores 24 pf... 1% Sep. 1 Aug. 16 
io Copper of Utah..... 3e — Sep. 15 Sep. 1 
Oil Well Gupply..........We Q Oct 1 Sep. 15 
mix Hos. Ist & 2d pf. 1% Q 1 Aug. 17 
Pierce-Arrow M. Car pf.. 2 Q Oct. Sep. 15 

















Pe- Pay- Hadrs, of 
Company. Rate.riod. able. Record. 
sor’ Oats ... Q Oct. 15 Oct. 1 
Oe hth low aha Q Nov. 30 Nov. 1 
Rosie a Bee 1 Q Oct 1 Sep. 1 
or Type. 75 Q Oct 1 Sep. 15 
|, Ait RS Q Oct 1 Sep. 15 
Rem. Noiseless Tpye. pf..$1.75 — Oct. 15 Oct. 1 
Shell Union Oi) ...... .35¢ Q Sep. 30 Sep. 7 
Simon (F.) & Co. pf 1% Q Sep. 1 Aug. 18 
ea ain we -. 2 @Q Aug. 14 Aug. 6 
Standard Oil sub... .....0e Q Sep. 15 Aug. 16 
Standard Oi! (Ind.). « he Q Sep. 15 Aug. 17 
.23c¢ Ex. Sep. 15 Aug. 17 
Standard Oil (N. ¥.)....40¢ Q Sep. 15 Aug. 20 
Stanley Works pf........  43%c — Aug. 16 July 31 
Tenn. Copper & Chem...25c Q Sep. 15 Aug. 3 
Thompson Prod., Inc. pf. 1% Q Sep. 1 Aug. 21 
Timken-Detroit Axle ~ 1% Q Sep. 1 Aug. 20 
Timken Roller Searing. - $1 Q Sep. 4 Aug. 19 
SD Pade cc Gentes -25c Ex. Sep. 4 Aug. 10 
United Fruit ... 1 Q Oct. 1 Sep. 4 
. 8. Realty & Imp...... $1 Q Sep. 15 Aug. 27 
U. 8. Stores pr. pf...... 1% Q Sep. 1 Aug. 18 
Weber & ow - - 1% @Q Sep. 1 Aug. 18 
Wilcox & Gibbs ..«.. § — Aug.16 Aug. 10 
Welch Grape dulce pt. 1% Q Aug. 31 Aug. 20 
Wright Aero Corp.. --2e Q Aug. 31 Aug. 16 
°1927. 
DIVIDENDS. 
Rem: i 
m.ngtonr-Noisel: ss 


Typewriter Corporation 
Preferred Dividend Ne. 7 


New York, August 10, 1926 


The Board of Directors has this day de- 
clared a quarterly dividend of $1.75 per 
share on the Preferred Stock payable Octo- 
ber 15, a to stockhoiders of record 


HAROLD E. SMITH, 


Secretary. 
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Week Ended Bond Sales Prices and Yields 


Saturday, Aug. 7. 











TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE = = ISSUES DOLLARS |PER CENT 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
) ISSUES PER 


AVERAGE NET RETURN OF 10 HIGH-PRICED 
teenie hectare . - — 
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NET YIELD AND NEW ISSUES 
Same Week 


1924. Last Week Last Year. 
seus, 000 $12,523,550 so net yield of ten high, 
9,323,650 13,951,350 — bonds. . ions 4.40% 4.522% 
11,441,600 19,431,900 ew security issues........ -e-ee. $18,225,863 $74,378,000 
Ri reo 
4.182.000 6.986.500 AV — 4 BONDS 
1,939,750 286,200 Close. Ch’ge* 
973,745 2.d0n ior ao Es ceakistncesseps seen 87.42 — 01 | Aug. 6. re 
8,147,000 12,600,350 Ay SRR Renee rey ee 87.49 — OF Aug. ¢ seeees 
1208, S46. Pere 87.54 + 05 | Aug. 10......:2: 
9,211,400 14,267,500 MS Dir avon esekacchrsonsans’ 87.60 + .06 | Aug. 11. 
ws with the same week last year: YEARLY HIGHS AND LOWS 
Low. 
° . 85.52 Jan 
ESTEE LE OO OOTP OPEL OCS POR $37,022,000 1.99 Jan 1918 sid 
United States Government 4,979,750 76.95 Jan 1917 os 
REE ocnecncccedssetadiess ode 9,906,000 75.58 Oct 1916 RR 
Sete $656 080.06008—008 660s 00 6ESeCCececesee on5 6,000 on -_ ort 
MD iakansecdhcun saehogbadan stadbepnkeseke 26, z une 
ee —— ——— 5.57 May aaah: 
TE 0.600:0:6.0.6050000.600900049400048) 640dens $51,939,750 — $7,163,850 *To date. 
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Year Same Period 
to Date. Last Year 


4. 4.49% 
$92,603,868 $2,631,507 442 


Net 

Close. Ch'ge. 
cidwaansaaeme 87.69 .08 
EE LS 87.81 12 
aiwananineell 87.80 — .01 
eS ERY 87.77 — .03 
> caneeretiaane 87.72 — .05 

High. Low. 

. 79.065 June 71.0 Dec. 
... 82.36 Nov 75.65 Sep. 
... 88.48 Jan 74.24 Dec. 
... 88.18 Nov 86.19 Apr. 

87.62 Nov 81.52 Jan. 
88.42 Feb 81.42 Dec. 
... 92.31 Jan 85.45 Dec. 








Bond Transactions 


For Week Ended Saturday, Aug. 7. (Total Sales $44,775,900 Par Value.) 

































New York Stock Exchange 


With Closing Prices, Wednesday, Aug. 11. 





UNITED STATES GOVERNMENT BONDS. Range, 1926. Net Wed.'s ] Range, 1926 Wed.'s 
(Figures after decimals represent 32ds of 1 per High. Low. High.Low.Close, Ch’ge.Sales.Close High. Low ey red on 4 — ao 
cent.) 103% 98% French Govt Ss, 1945...105% 101% 1024 + .¥% 789 102 gel PR mr rong ager : ; 
Range, 1926. Net Wed.’s | 98% 92% Do 7%, 1941.......... 97% 95% OT% + 2% 964, | 106 103% Sweden 6s, 1930 see ieee teen © se 
High. Low. High.Low.Cluse. Ch’ge.Sales.Close. ot ee ntinocissss Saw ewe ewe y oe 15321 108 OUT moins be 1000" eet 1134 1 SS iis 
7 a 7 mch Nat nes ce tae Oe ee ee reg ; mar 
jo.3t 100-13 ub at. ge.tex.100-21 100.20 100.20 4.3 a a MG Mo cocelocedeexs 81% 80 81 +1% 70 80% | 106 103 Do Sus, 1946 - 104 103% — % 52 103% 
102.26 101.21 Lib. Ist cv. 4%s, , ‘ 98% 98% TOHO EL PR 6s,'29,w 1 98% 96% 98% ee 
a 71 105% 101% GERMAN REP 7s, 1949.105% 105 105 — 4 247 105 +o 5 din ae 95 “y a5 95” 
wom 0418 tab agi ee Eto 1.00 10.00 — 3} YA Germs Gon Mins Toabass™ wor weak 7 Sat weet | fey Ge Toko a, To | rn 
100.31 100.17 Lib. 2d cv. 8, en 914 97% Tokio Ele 1 et ¢ 1928. 98% 98% 98%-— 4% 99 9k 
ORME tusisiscea 100.26 100.23 100.25 eh Se Se Ses. Se; ..--:. See re eee to 111 Se Soe aoe ee Cae Os, ; a 
100,27 100.15 Lib. 2d cv.4%{s,reg.100.21 100.20 102.00 3 10021 | 24% Good Hope S & 1 7s, ‘45 94% 94 94 — 4. eS Se aroemiom Sa. te acter “eal et] To «ua 
101.16 100.25 Lib. 3d 4%, 1928..101.9 101.4 101.6 —2 371% 101.5 96% 90% Graz Be, 1004 ns 9 91% BTH—1% 7 98 a ee — a. S 
101.14 100.23 Lib. 34 44s. reg...101-4 101.1 101.1 —4 ‘10% 101.2 119 117% Gt Br & Ire cv 5%s, ‘29.119 118% 119 + % 63 118% é re a 
_'s 7 Sus, 1937.......... os i ‘ . 88 cn S =e bec ; 
103.9 101.29 Lib. 4th 448,'33-38.101.21 102.13 102.13 —5 748%, 102.12 | 196% 103% Do 5%s, 1937 105% 105 105 39 105 S. Sit 8 8 coven @. ee. ey oe ee S BB. 
103.6 101.26 Lib. 4th 4%, reg..162.15 102.10 102.10 —6 102.19 | 9% 90% Great Con Elec Power tak 7 ae Bee F : ; 3 
see Mead) Renae. tien 4h 1080 1OT ES 10T 28 me ¢ 2 (Japan) 7s, 1944...... 95% 9% 9 — % 75 94% 111 107% Uruguay 8s, 1946 100% 109% 100% + % 7 a 
104.20 102.28 Treas. 48, 1944-54. . 104.00 103.23 103.25 —'3 114 103.29 | 90% 84 Greek Govt 7s, 1964.... 88% 87% 87% — 1 .° pe Be oe a a 
101,29 100.12 Treas. 3%, “$6-36..101.18 101.15 101.18—.1 55 101.18 | 9x, oss HAITI 6s, 1952 90% 96 98% + % 30 98 Total sales . $13,201,000 
Bt Ot 2c Ce ee a 3.045.400 100% 97% Heidelberg Tis, 1960... 9% 9% W%+ % 1 .. : ee ‘ 
anes apts $3,045,400 8 78% Holland-Am Ge,’ 1947... 83% 83% 83% + 1% 6 8% NEW YORK CITY ISSUES. 
FOREIGN SECURITIES. ungarian Con Munic 814 « , : 
, Tr 95% 95% — 15485 8914 88 3%s, 1954, May 89% 89% 8%4— % 4 
91% 90 ALPINE MT QTL 70,5591 9 90 —1 32 90% | 102 93% HotMar ue. isdd.cliiee po 100" ..” “ae 100” | 981 97% 4s, 1958 98% 98% MF LI 
100% soe Azgeatins Lh A. - jd =. — & ¢1 106% 104% 4%s, 196: 106% 106% 106% + % 4 
» 1008, B.....-. Me . 5 98% | 100% 99% IND BK JAPAN 6s, '27. 100% 99% 100% + % 132 100% 
bend 8% _ 6s, June, —" 99% 99 wy "1. 110% + 94% 88% Italy 7s, 1951........... 89% 88% + % 480 RRA, Total sales 0s ceseneacanesseun $9,000 
wre 100 190% = 6s 2 = = 90% 83% JAPANESE 40, 1931. +++ 89% 80% 80% -— oe 80% CORPORATION ISSUES. 
96% Do is, 1945 92 cra o 182 a . > eet ee eee, See “* ‘ 05 1 y = ef a * 
90% 96% Australian Com 5s, 1955 96% 98% % + % 127 9B, S55 OP, Sesges_ (A) Ge; OS... 108 wap ° 108 92% 7 x a ‘“o 1042. oe cytes ert + Fr rs Sa 
103 100) «Austrian 7s, 1943 ..... 103 101% 102% + % 42 102% 96% 6 LEIPZIG 7s, 1947...... 95% 95 95 95% — % 33 «(85K 105 108% Am os ica. 1088 "41. - 104% 104% + % a3 104% 
ss : =, % 82% Low Aust H E 6%, '44. 5 886% — 5 2 98% Am Chain 6s, 1933 .... 
ee Sg PCM ght 26: AB Nag tN HRM NEE, | St SH ro hi TO. Bk FH wat | HS Se caer Jan Mine Jom "4 HE 
oe ‘= : Sme. 58, ‘. — *e 
Wa 105% Do Bs, 1941 — % 3% 107 sy | 108% 107 Do 6s, 1947 108% 108° 108 — 14 108 
87% 81% MARSEILLES 6s, 1924. 86% 85% 86% +1 194 85% 06 - » % 14 
sit Sty be ain $1 HB BIN | SOe 36 Mexico Se, “1040, ‘anet..: sae aK sak t zy 55 48 | Hee SE Am Soe nat oe aa ‘Oey 9h ee. ms Bs 
102 98% Bergen 6s, ° —1 5 101 sn = 103% 100% Do col tz Se. 194 1 102% 1 29 102 
5 ped 55. 42% Mexico 5s, 1945........ 50 650 CUO 1 ? o] tr 96, | . 02% 9 % 
"% Bat gets tee Sia, i960. | | ge 2% 91% — % 3 NK] 31% 22° Do 4s, ‘45, asst, small. 26% 22 25% + 1% 149 25% i ee 1060. HOO ISG I + % 815 100% 
104 96% Bogota City Rs, 1945...104 103 + \& 18 108" ah ae = bay - po —- a 3 2% a + “* | 26% 106% 103 I ‘a aa sue ot . . 105% 105% 105% —"% 61 105% 
102 96% Bolivia 8s, 1947........101% 101% 101% — % 110 101% | Sy? 37% Do 6s. ‘33, anat, mali 44 i 8 + 24 Pt 105 103% Am Type Fdrs 6s, 1940. “105, 104% 104% — %& 104% 
ost u scoe Brasil The. 1052 6s, 1006.. ra Bd ore t % 1 s = a 204 Do 4s, 1954 D 27% 424% 37% 25% 9% oo% Am WW6El col tr 5s,’34 oo 98% 99%+1% 10 9a 
7 r 74s, 1952........ 1 (1 , , | & 25 eS, Ee. Sem..... . L 2 Am Writ Pap 6s, 1939... § 55% 55% 1% 3! 55% 
i i 8. a 35 1 10 ; 31% p 6s 5 -4 
105° 100% Do 8s, 1941 ........ 105 104% 104%.” 2 108% | doy Sen Mont Irrig 4%8, “45, sat “san 101% 101% — ig 100 61% 41% Do 6s, 1939, ctfe ..... 57% 50% 55% — 2% 36 55% 
poe 44 — Gent™ Ry, is, — % 84% 95 t % 81 % 104% 101% Anaconda Cop 6s, 1953..103% 1034 103% + \% 187 103% 
101” 97% Buenos Aires Os,  - 100% 100% 100% if 11 100s 104% 1034 NETHERLANDS Gs, '54.104 103% 103% |... 134 104 Toth 98% Andes Cop yy ge = tos" 00% *.. 300 102% 
97% CANADA 4i%e, 1996... 98% 98% 08% 4+ % 38 07% | E24 TT%Nord Rys Oke, i060... 81 78% 90K + 2% 158 80% | 100% 95% Angio-Chilean Nitrate 7s, 98 98 65 98 
102% 101% Do 5%s, 1929.........102% 102% 102% .. 28 102% | 102% 99% Norway 6s, 1943 102% 101% 102% + % 27 101% | ing of Ark & M Be T 5s.” 96 ty +s G cot 
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Do om, 144. <7 18 +1 > 78% 64 Do ts, 1982.2 95% 9% — % 97 96 NY Tel 4%, 1939. 110 a 3 XK 
Ite 113% Do Oe. . sas tg 103% om + % - tax ome 3% Do ev 72, a... ere re 7h 77M t "4 28 77 1% —% Do arb af = Be. 4 WT% 08 4 xy 108 
100 Chi & ~ ae Boe BS 8D) 245 107% 7% 66 Int Gt No : - 15% 7 26 105 109% 1%%5 Do re Ke,'46. 1% 6% 77% + 1 z. 
‘ 4s, 1952 ; THOT 107K + 245 a Do stamped ..... , 104% 105% + & 26 N Y¥, W & Bos 4%s, 100% + % 14 1O8y 
MK 81 Do con “ol tr Ge, "32. 107% 107 +4 % 5 103% 5% 69% ine oo... 105% 104% + % 158 88 783, = Lkpté0 P 5s,'55. 100% 100 m 4 : 
100% 10% Cin Gace El Suen iset.inen toe 108 G 7 | 108% 102% Do Is M col tr Gs, "41. 88% 88 88% +2 92 96% | 101% Niag. 2 Pow Gs, 1632. 10sie 10s tose: tf i 
105% 102% Cin Gas 16... ..We 02 100% + 1 ~ os 84% Int Mer ist 58, 1947:. 20 «1004, 106% 108% Niag 5s,A.'61. 8% 8 85% = 92% 
te, 1958 x Pos ¢ Paper is *% Norf So Ist ref 1 + % Fi 2 
103% 101% Do Se & Clev 5s, “28. 100% 100% a— % 181 & 96% 91% Int f term 6s, 1955. .1 : — © -.3 86% 17% W con 4s, 1906.. 92% 92% 99% oS 
101% 100) Cin, San L 6s, A.'44 954 BOX a 4% 38 wey 100% 96% Dos fC Am 5s,'72. 78% ; 1% 623 108% 93%, om Nor & 0. 155) 155 15S + 1 . 
4% Cities SP & L 920.103 102% 102% 34 81 §=676% Int Rys o 108% 107% 100% + 58% | ise 138 Do 6s, 1 94% 92% 92% va 
C, C & St L 6s, 1 “ 3 T dé, (s6.reta, 5% 39 + & 12 56% . 1944. % 44 ‘ 
— 101% C be’ is, 1993 86% hr-++) F-t+4 —1 = 116% 107% ly ont 5a, 1988..... a a 17% : > os mA, S temp 6%s.'40 99% 98% .. + % @ . 
104% 102 De. gen ‘Se, youd." twee wee Waeie + . 24017 Do de 198 1 108 10% Nor Am Bd Pi Oem ee in BS 1. 
) ie, D, 1 > > o+ % i 4 - P ‘ ory MA Ms ccacacece 1 Tl 
108% 9% Do ref “gsi o 8 2 1% 1 SSTN F & C 45,50. 91% 914% 91 105 101% De fo T&L 65.°47 96% OF 
90% 97% Do a 1\4 div 4s, 1939. 92 2 — 5 91% 58% JAMEST? ; % 9 wey my 92% North On 3a > 95 H 21 
0 ) . 3M vs : _ ¢ , * ~ 
p+] oa ~ C W é a. er .: SOM = 2 + to + 3 103% 103% 101% K C, Ft S & M 4s, 1928 ee 101% - «9 By gr ‘ =. Nor } magi A. 65% 651 GRY 4 . 6% 
“ : & Pitts s " 108% + 2, - Ll oe on ba a. in oe as, 4 . > \ 2 
190% ‘ boss c “ Un Term 5s, 1973 + Soa ion ted * os 109% K °C Pw a 30,452. ee ‘on ts ete se + % 5% 87 De te 2D4T-...... ¢ “roe 101% 101% r 2 ® 11% 
108% 105% Be - ha O 1934.. 90% 8B\ one = a 04% 134 mK C Southern 3s, 1966, 73 a7 om ony i a oa oa” = Do 2 c. ae... pare tt} 111% ills rs a 111% , 
iB tty te 4% ms. 90% 3% “Do ret a im ae 87% 106 | 114% 108% Do re 2047... 102 101% 101% 28 9% J 
a 91, Col Fuel & Iron 4s, '29 ion sone > ia Se 100 © C Term 4o, ee). "S2.205% 206% 1054 + 3. 9 103% ing m States Pw. Bea” ”. 1.100% en ss . 105A 
0) Col Gas & Elec Se. '27 + 12 106 fort, ieee Henne ao ote Boss 10 B, = 
101s, $8 _ sanenuel : -. 100% tae - a a oe 107% 106% Ressiena’ Pel da, 1935. . a rons + + La 12 104% [| 106% 1 oe &, = 2 7% 
Wo" Colaba Kv an, 8 ‘X ote 5: oH 1" 104% Kelly-Spr ‘re he an rye wmimn+y $$ i. 72% OG & LAKE C€ 4s, '48.. 79% ome osm FS os lee 
7% Col & Hock a : 80 5 ; L&aP 095, 82% ' 1948. 105 as + rT 13% 
oo 87" Com Cable 4s, he, m 108% 106% 10% + * = 106 ted roteg ue ce Lt 6%, “ loon - + Ht 2 . 108% wn Sao Bee eg] 1946.113% 112% 113% e- ° See 
jomwith Pwr s , 8% Oo + “ Ut sstcannie ; 113% foal 68, 14. MM M1 ty ce 
seo Bae Com Crete as, rhs SOB ; WG FEE Kings Go FEL i, ita. aN ‘ate at " Gee 9 Ont on, Neh 3s, Tous ws tot i0iy ~ 3 106% ) 
is, 1 37 108 05 949, stampe. : ay 102% z 58, 1927. 100% 6 , a ae 
100% #8 Do ts Bar 74s, "37.10 106% 1 8 STK 82 77% Do 4s, 1 1936.106% 105% 105\ 100% 100% Oregon & Cal 5s, "20: 98% 97% 9% u 7p 
106% 103 Comp Az Ba Tis,'39 87% 87 87 1085 4 Kinney & Co 7%, 00% 100% 100% + 4% 98 101% Short L ref 4s, ‘20. 98 ; " 1 
rt is c Soma ey ia Fy 105% 104% co + ae H ; 10a 100% Kresge Found 6s, 1936..100% ai ee oon as an i 1968. ve ors ne ie in jin 
U6 , L. 4%s,"5i sta. 92 2% v2 : 82 105% 98% WY— YX 92% 89% Ore R & N con 4s, "ai 88 Sy Sh + KR ¢ 
9% 90 Conn R & cnt Jigs,'45. 105% 10545 1A + % 88 42y, CK STL 5s, 1950.... 99% 8&8 83% Ore-W RR & N 4s, 
196% 1044 Con Gas o s,50. 82% 82 S2%4 % 4 4 190) = 86K LA Gas Lt of St L 4 S%— % 34 108% 4 , 92 
py Coal of Md ref 4s,'t > 100 12 100 5 102% Laciede Gas 103% 103 108% : s % +43 15 2 
03% ) Ph ‘Dan ie. td 180 tos tee + % 3 7 wie xy | sOOS. . ... Se 18 , Foe 9% | 96 91% PAC COAST Ss, ‘142. 90% Set Som 6 
_ 73% Cont Paper Bag Gias,"44 Ot 101g 101% } i 101% 100, Do 5s, 1934 ‘Od Ss, *41. et * 10 100% 97% Pac Gas & El 5s, 1930. 100% 106 100 — % 8 101 
103 10044 Corn Y~4 Pay ia.’ 'o2 ‘ve 92% + % = 20% 101 98% hehe = oat. peti > et % 58 99% | 101” gon Pac 94 T he te. 52... 101% 101% 101% 7 3 oe 
a” ie” ace Grn 6 SO, hs 10 90% 90% 16 tome | 102% 100% ke S'& N So ds, 1928. Sm 9% + % 32 97% | 102% 98% Pac epee 11% 101% 101% — 3% 4 
100 88 Crown W_ Pape 1 8s,"31.108% 108 108K 4" % 2 98 90% 98% Lake § an; . 2. eee on — % 21 9% 102% 101 Do G & E 5s,'49.102% 102% 102% + %& 108 «108% 
*ub- Sug co is, - 96% 25 § R61 Do 4s, a0 72% 79% 100 Pat Pass % 105% 106 i , 6 iy) 
108%, 107% Cub Am Sug 7s, “44. 97 bined i i : 97% % Do 3%s, 1997......... 90% 9% .. 25 . 102% -an Am P&T tem 6s,'34. 106% % % 2 105% 
SS” tee ee ete. o maeie 2 e i oe fA OS S5%+ % 10 85% | 112% 102% Pan mip 78, 1980... - 105% 105% 105% 5 OM 
96 884 Cuba C Sug 1980, stpd 96% 95% 96% + 1% os AS%, 90 = 88% = V (Pa) con 45,2003. 85% a ac 108% 105 Do eq ° Bes, 1951. 97% 07 97% = 
4 > » : a q z 02% 103 ¢ % Parmt-Bway 5 7 92% 92% 4+ 1 i rn 
100, 92% Do deb .- te, 6. 08 9K 7% 7 109 87% 82% Le’ RR con 5s, 2008.103 1 —-% lh 9s ington 6%s,'53. 92% H Si 87% 
Son ten” Ganan Rornere Go, Ss ‘ot ot se ‘Oem 02" Leh VR con awe’ S00e: oon wot wx . az Oey 96% Peum pee ae see Ss” seri teen % 110 Wise 
109% 105 “Do 6s, 1936, ctfs 98% v4 vt & 18 04% hats 9 Leh Val yn Ss, 104.. 101% 100% 100% — & 2 101% ot 98% Do 5a, 1964........... , 3 ) soY+ ¥ 14 
oon a F 3s, 1B RR 7, Se Se, BOB. 6. 50000 106% 106% —«, one "eo 86% Do | eB 44 sant B39 
58% 4 Tel Se, 1937 12% 12% 102% + \% 2 ‘ 368 = Lex & test ist Se, 1965. some 100% 101% + 1% 34 101% 1 Do gen 5s, 1968....... — ae 93%, 5 98% 
wa , > a A] ee 95%, OF ‘ 160% Oot Lins 0 Ee ee ‘T2am 12m 12st “ a aR ee melee y ft 
o% Cuy; se 90% Do Te, 1064....:..: <..%8 6 Ss .. 2 aa 84 Do 3%, C, 1942.” +3, on 9° «93 3 
; . deb 86 ts Long Isl 4s, 1948, pr 100 100 100 i. 2 oie ® 91% Do 4s, 1948. stampe 112% 111% 1k — 41 111% 
9 4 DAVISON f HEM'L de 95% + 1\y 10 et 100% 98% Do No Shore 5s, 9° re 92 + %& e : $ 13% 111% Do She, 108. . sonece 107% 107% 107. + 125 oe 
cn =, oe M43. 92%, 2 113 5. 90% Do gen 4s, 1938. 9% 80% SOK ; Wis 107 Do 7, 1930...” 22.101 100% 101 : 
P ¢ | & Hud ref ts, i463 pie % 246 113 9S = n 4s. 1949. e+ & 4 ¥ 7 bo con 4%s, 1960... . " a: 6 1, 
is ate "De sonata | SB gy | SS Seton SHB ae eee ae ae aie Me 
tm «67 Ls) 7s to 105 , 2 b= omy 100% 87% Louis G & y & "8 100 ino lu + & 14 . 115 110% Do y= 1940... . 84 8 88 "” 
Te ot peat as 1950. Y7% "3 101 20% Louisiana & Ari s, 200.108 10814 108% — 4% are aT abth Feo & Eas Un 5%s, "74.103 103 103) - *u 
A HM Den G & E ge Foe 4 110s 106 Lou & Nash ‘ty 4% 4% 4%+ %& 19 108% 104 100 Peo & Pek 
BOK ee, ‘tne 88, 84% % © ©60% | OF 93% “Do 4s. a. ee 106% 105% —  % 
ee SE et % gon | 108 ros Do Ze; 1930: 
sos BY ip “No, “teak Sat 
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Range, 1926. Wed.'s 
High. Low. High.Low.Cluse. on Fy wears Close. 
88% 85%. Pere Marquette 4s, 1956 86% 86% 86% — 
104% 101% Do is, 1956...... s 











b .1024% 101% 102 — % o 102% 
103% 108% Phila Co 6s, 1944..... 104% 104% 104% + % 149 104% 
1 Do 5%s, 1938......... . = 10 . 19 oe 
111% 106% Phi & W Ss, 1974 107% 107% 107%. 1 ae 
4s hil & Read Coal 5s,°73.100% 9% % 34 100 
#% 42 Philippines Ry 4s, 1937. 43% 438% 43% .. 3 oe 
107% 104% Pierce Oil 8s, 1931. 105% 15%16%- % 1~«22.«. 
108% 103 Plerce-Arrow 5s, 1943. -108 107% 108 : 23 «107% 
103% 100% Pillsbury Fir M és, °43.102% 101% 102 + oe 9 ‘a 
104% 99% a * Cc, came L 5s, B, '75.103% 102% 102% % 30 102% 
7" 100 Do 5s, Diicecses 102% — 103 —1 4 oe 
96% Do Sie B, 1942....°. bw: ins 1 ARIS 
105% 102 Port Art C&éDk _ 68,A,'53.104% 10% 104% — % 0 104% 
106% 105 Porto Rico Am T &s, *31. 105 106 «10 1 ~s 
96 92% Portland Ry 5s, 1990, . 95 = 93 . ‘ 
93% 88% Port Ry L&P_5s, 1942. : 92% 91% 91% — \% 3 . 
193 99 Do 6s, Ser B, i917, -101% 101% 101% ; 3 = 
104 99 Port El Pow ref 6s, '47.101% — 101% 6 “a 
98% 94 Pressed Steel Car 5s,°33 94% Bad 30 
108 106 Pub Ser El Pw Gs, ‘48.107 108% 106% ; s 
105% ee Pe Pub Ser E & G 54s, 64. 104% 104% 104% — 4% 31 
105% I BN: NI os ta0 0 105% 104% 100K — % 23... 
1oek 100 ra Ser Corp 6s, 1944. .103% 103 108% + % 66 103 
111 104 Punta Alegre Sug 78,°37.107% 106 107 — %& Th fi 
94% 90 READ JER CEN 4s,°51. 94% 9 8 -— % 8 .. 
a9 a iy _ 97% — 15 | 97% 
120 120 120 cash 3 ae 
) 87% 90 +3 53 
98% 97% 91%-— % 41 hae 
940... 99% 9% 99% 4+ y 17 99% 
99% Rich & Dan 5s, . 100% 100% 1 _ 5 
92% = * Gde Wn 4s, . 92% 9% 92%41% 13 91 
8 74% Do 4s, 149 ......... 83 2 — %& 19 8% 
101% 95% Rio Gde J ist Ss, 1939..100% 100% 100% — 1 2 a 
106 =©§104% Roch = &E 3ks. 1948. et 105% 105% — % 1 ak 
114 «#2111 Do err 112% yt et 1% 8 ~ 
94% 89 Rock L “ark & L 4\%s," 34 bs, 93% ‘ 21 93% 
68% 4 Rob & Myers 7s, 1942 59 5° + % 2 eS 
71 30% Rogers Brn 7s, 1942, sta Son W% 50% — 1% 2 
97 914% ST JO RY L H&P5s,'37 95% 95 3 — % t 
97% 9% St Joe Stk Yds 4\%s, ‘30 HH 97% 97T%— &% 4 
8 77% St Joe & G Is! 4s, , 84% BM%-— &% 1 
94 89% St & Iron Mt & 8S, 
4s, 1933........ .. 92% 91% 92%— % 214 
97% 95% pe unify & ref is, "29. 97% oon %6%+ % 36 
84% 77% St L&éS F pr in 48,A,'0 82 82% + % 221 82% 
103% lst 5%s, 194 ‘101% 101% 101% + % 62 101% 
92% Do adj és, 1955 9% 6% U4+ % 110 97% 
Do income 6s, 1960 ' 94% 94 944+ % 230 94% 
101% Do pr iien 6s, C, 1928.102% 1024 102% + %& 32 102 
99% 93 Do 5s, Ser B, 1950 ... 98 , + % 4 97% 
101% 100% Do gen 5s, 1931 ...... 101 100% 100% .. 7 Fe 
95 «6: 91% St L S W 4s, 1932...... 93% 93 93% 217 
Do o. ST 86% 86% — 1% 3 
97% St Law & Adk Ist 5s,'06 98% 98% 98% — ¥%, 5 
% St P & Dul ist 4s, 1968 90% 90% 5 
100% 9 St PM & M 4%, 9 69 — %& 2 
97% 96 Do Ist con 4s, 96% 1 3 
93 Do Mont ext 4s, 1937 o4% 94% °94% + & 1 
90 «688% Do ry 4s, 1940 89% — ¥ 5 a 
92 8 StPék G's L sigs,'4i 80% 89 S%-—- % 30 9% 
89 884 San An & A P 4s, 1943. 87 86 87 + % 19 oe 


° 

















Range, 1926. Net Wed.'s 
High. Low. High.Low.Close. Ch'ge.Sales. Close 
106% 101% San An Pub Ber 6s, ‘52.104% 104% 16%— %& 8 104% 
110% 107% Saks & Co 7s, 1942. 110% 110 110 ‘ 7 , 
87% 76 Seaboard A s. re bs, "49 77% «77% x77% + % 165 77% 
96% 91 Do con 6s, 1945 ...... 95 95 95% 217 95% 
76 469% Do ref 4s, 1950. scene 75% 74% 74% — 1 161 74% 
82 78% Do gold 4s, 1950, sta.. 80% 79% 80% 11 
99 92% Seabd-All Fla ist 658,°35 94% 94% 94% + Y bs | 944 
107% Shar Stl Hoop 8s, 1941.108 108 108 6 108 
91% Sierra & 8 F Pow 58, "49 97 96% 97 . 25 97 
113% 103 Sinclair Con Oil _6s, A 3% 105 +1% 334 104 
90% 93% S @Oh Ta, Gee. c<ecass 98 97% 98%+1% 16 PR 
94% 87 Do 6%s, Ser B, 1938. K 92% 93 . 121 93 
101% 1004 Sinclair Crude 6s, 1928. 101% 100% 101 + % 134 101 
91% 87 Sinclair Pipe L 5a, '42.. 91% 91 91%+ % 88 915 
148% 111% Skelly Ofl 6%s, 1927....140 135 140 + 6% 103 
102% 100 Smith (A O) 6%s, 1933.101 100%101 4 y 3 100% 
103% 101% So Bell Tel 58, 1941... .102% 102% 102% % 38h 102% 
109% 107 So Porto R Sug 7s, °41.107% 107% 107% . 3 
102 101% So Car & Ga 5\%s, 1929.102 101% 102 4 1 5 
102% 97% So Col Pw Ist 6s, A, ‘47.101% 100% 100% — 14% 5 100% 
98%, 5% Southern Pacific 4s, ‘29 98% 97 oR ‘ 174 98 
93. 90 Do Ist ref 48, 195 106 91% 
Do nF rm — & 7 
Bets, 85% = col o. 1949 + %& 30 
oesed tenes — & 16 
118% 112 So Ry “deo ig Os, s. HeANTS 117% + %& © 117% 
113% 107% 6+ % @w 111! 
108 «104 Do Ist ag 1994 6+ %& 31 107% 
110 109 Do 6s, 1956, reg 2 
90% 87% Do St L Div 4s, ‘ 1 
93 7% Do M & O col 4s, 1938.92 91% 91% 14 
86% 81% Do gen 4s, 1956 4 834% 84 - % 188 R4 
87% 81 Spokane Int 5s, ‘i : 86% 86% 86% 4+ 24 1 
103% 100% S W Bell Tel 5s, 1954. ‘102% 102% 112% . 15 my 
101% 98 Stand Mill 5%s, 1945...101% 100% 191% + 1% 14 
101% 98% Do is, 1930 .......... 100% 100% 100% — % 1 100% 
100% 99% Stevens Htl Ist 68,A,'45.100% 1004 100% — \y, 7 100% 
109 107% Steel & Tube 7s, 1951. .108% 107% 198% + % 14 108% 
100 89 Sug Est of Oriente 78,42 99 98 9 +1 2 98%, 
106 102% Tenn Elec 6s, 1947...... 1055 104410 + % 25 104% 
87% 84% Ter Asso of St L 4s,°53. 87 87 7 + *% 1 
98% 9% Do 4%, eee 98 vs — & 1 
106 «(101 BPD BR, BOGS. s cascsiiecs 102% 102% 102% — % 6 
101 90% Tex & P Lo 5s, 1931....100% 100% 1004 20 
107% 1038 Tex & Pac ist’ 5s, 2000. 105% 105% 105% .. 1 105% 
105 99% Tex Mo Pac T 5%s, '64..103 1024%108 + % 11 102% 
65% 55% Third Av. ref 4s, 1960. 64% 63% 64% + 1% 45% 64% 
65% 41% Do adj inc 5s, 1960... 57 i) by — % 52 5614 
109%, 107% Toledo Edison 7s, 1941..108% 108 108 2 108 
102% 97% Tol & O Cen gen & 35. 100% 100% 100% — % 3 
99% 98 Tol Trac, L & P 5%s,'30 , 00% 99% + % 53 Hl, 
90% 87% Tol, St L & W 4s, 1950. 89 8&8 8 + %& 7 
99% 94% Trumbull Steel 6s, 1940. 99% 98 9 6++(1 147 98 
80 60% ULSTER & DEL 5s,'28. 65% 64% 65% + 2% 5 ile 
101% 100% Un El Lt & P 5s, 1933 .100% 100% 100% — 4% 12 100% 
102% 100% Do 5s, 1954.:........ res 1022 102 + Yy 8 102% 
85% 77% Un Elev Chi 5s, 1945... 84% 84% 84% — \| 3 
102 100% Union Oil of Cai 5s,'31..101% 101% 101% — | 3 
vo 65% Do Se, C, 1985........ 98 98% 98% — & 8 
108% 104 Do 6s 1942 paneseedens 108 108 108 2 107% 
100 98% Union Pac Oe, Tics e 99% 86 99% 
100% | 2 TS ae 102% 102% 102% + % 25 102% 
95% 92% Do Ist 4s, 1947. 95% %4 4% % 43 My 





Range, 


High 
SOS, 
109% 1 
107% 1 
79 F 


Low 
86 

06% 
03% 
74% 


104 101% 


95 
108% 1 


91% 
06% 


107% 105 


105 1 
94 
99% 

102% 


03 
R64 
95 


100% 


1924 


Ix 
De 


Ist & 


Un Drug tem 
United f 
Un Fuel 


















High.Low.Cloa-. 


ref 4s, 2008. 89% 
ys, 2008 1H 


p 6s, 1944..106% 
of StL4s,'34 Th% 


Gas 6s, 1936... 103% 


1947 bal 
107% 

3 ... 106% 

6s,"42.1041% 


1957 . 102% 
1955. . 90% 
34,asst 27% 





- 103% 
.103 
101 


S & T 6s, ‘43. .106 


Transactions on the New York Curb 


For Week Ended Saturday, Aug. 7. 


WEEK ENDED SATURDAY, AUG. 7, 1926. 
Trading by Days. 





Ind. & 
Pub. Stand. Misc. — % 
Util. Oils. Oils. Mining. Bonds. Bo { 
Monday ..... 94,820 29,720 44,020 36,110 $789,000 $629,000 
Tuesday ..... 107,410 47,450 77, d 1,117,000 442,000 
ednesday ..259,580 34,350 33,000 41,910 934,000 477,000 
Thursday ..: .236,685 31,890 47,600 48,710 1,078,000 453,000 
veteag Seas amr 164,770 35,695 47,000 154,000 1,007,000 493,000 
Saturday .. 82,375 18,150 22,200 155,100 777,000 229,000 
Total...... 945,640 197,255 271,720 488,480 $5,702,000 $2,723,000 


INDUSTRIALS. 








Range, 1926 Net Wed.'s 
High Low High Low Last Ch’ge.Sales.Close. 
10 <3 ACME PACKING .......10 .10 .10 +. 1,000 
9% Do prior pf........... 21% 20% 21%+ % 30 
75 54% Aluminum Co, new..... 68% — 1% 200 70% 
132% 117 Amer Arch (7)......... 118 117 118 ey MO 
47 % Amer Cyanamid B (f1). 4% 34% + %*% 100 34 
96 Do pf (t6%).......--. 90 oa 100 
12 8 Am Electric ctfs....... 10% 9% 10% + %& 900 
oy 11 Am Rayon (2)........-. 14 12 14 +2 1,800 
50% 45% Amer Roll Mills (72)... 30 49% WW + 1% 150 49% 
36% 32% Amer Seat n-v t ctfs... 32% 32% 32% + % 1,100 33% 
Do conv pf..........-. 37% 37% 37% .. 1,600 37% 
314% 15 Am Sumatra ctfs, A 31% 28 Wh+ 2% 1330 = 
4 3% Amer Thread pf (25c) 3 3% i — 1% 
2% -75 Atlantic Fruit & Sug... 14 1% 14 + % 4700. 
73 41% Auburn Auto (f5).. . 57 Be WK + 2% 225 + Oe 
35% 40 Atlas Port Cem, n (2). . 45 6& — & 300 45% 
149 114 BAB & WILCOX -121 120 1200 + & 20 
76% 64 Balaban & Katz ott). 73% 73 732%+ % 1,200 
80% 80% 80 e+ & 00 
4% “m+ % 200 
42% + 4% 300 
60% e & 100 
2% — % 1,600 
98% 8 . % — 3% 3 .. 
116 §©6©91% Borden, new (14%)..... 102 98% 101% + \% 2,800 100% 
1% .0 Bradley Fireproof ..... 63 37 63 —.02 2,100 61 
57% 33% Brill, A, new........... 3% 3% 33 — \% 1,800 
Ere 5% 14% 6 —1 800 
31% 21% Brit-Am Tob cou (2%) 22 22%+ % 400... 
DR cccccceceess 3% 3% %3%+ %& 8,200 Bia 
3% .3% Do reg ait beep eccesces 3% 3% 3s .. 
248% 170 Bucyrus BED occcccosces 236 235 235 in 100... 
107 105% Burro rey Mech pf(7)..105% 1054 1084%— %& ae 
52% 404% CAN DRY GA (12%).. 4 45 45% + 1% 8,200 45 
1 Car Lt & Power. 1% 1% %1% + %& g ly 
15% Centrifugal! Pipe ae, 2,. ° 22% 20% 21 —1 4,200 21% 
4198 117 Celotex Co ............ 198 170 180 +17 - 875 203 
YS Seer 92 + 1% 1,195 97 
26 5 Celluloid Evaaseerececsos 22 19 22 +2% oe 
TS Gh De PE cececcccoses 75 7% +11 140 .. 
15% 11%.C = Bors é& B (t55c)... 14% 13% 13% — % 800 13% 
95 rt) irre Sug (46). 7 7 78% + 1% 350 =... 
“#% #2 Nipple, A...... 44 + *% 800 
2™% 2% Do nec ae0sen dé 27% 27% 27% + % 1,200 28% 
33% 21 Cohn Hall Marx (2.80) 22 6% 100... 
5% 2% Cons Dairy eS 2% 2% 2%-— % 308 .. 
28% 22 Consol Laundries ({2).. 23% 22% 22%— % 3,900 2: 
121% 65 Cont! Baking, A (8) 76 73% 75 an 3,600 79 
ee ee Bi vcecwecccecens 9% 9% 89% — % 17,300 10% 
301 OS eae 93% 91 — 1% 1,300 91% 
11% Cont! 19 199%+ % 2,400 . 
27% 17 Copeland 21% 21% 21%-— % 100. 
26% Courtlands (85c 26 Ny %e— %& 100 
We Cuneo Press, A (4)..... 48% 48% 48%+ 1 100 
23% 15% Curtiss Ae «. 18 17% 17% + & 600 
4 2s Be ED deccencs . & 43 24 -—2 100 
10% .51 DE FOREST RADIO... 5 3% 5S +1% 9,800 TH 
18% 12 Doehler Die Cast....... 18 17% 17% + % 800. 
13@ 130 Dixon Crucible (8). 140 140 14 +1 xO 
67% 57 Dominion Stores (2. 40). 65 62% 42% — % 300 
134 101 Dresden Bk Am Shs....134 134 134 +11 90 .. 
26% 18 Dunhill a iekagheneeds 323 83 + & 300. 
13% ° 3% Durant Motors ......... 13% 6% 12% + 5% 25,600 11% 
il 4% Dubilier Cond. é&€R. - B% 5 5 bse 1,000 5 
Oa Speeesepeearare 15% 14% 14% — % 1,600 14% 
. a at S&S peoEEEee 154% 1 14%+1% 200 .. 





Range, 1926 

High Low 

39% 33 EMPORIUM (50c) ..... 
37% 33 Elting Schild (2%)...... 
28 24 Estey Welte, A (2)... 


169 124% FAJAR SUG (f11%). 
10% 3% cages Motor, new. 
52% 32 Fed Motor Tr (1. 20)... 
35% 30 Fed Purchasing A (3). 
17% 10 ee TRE eae 
22 12 Fed Metals ........ 
39% 39 Feltman-C, A (2%). 
7% 3% Film Insp M........... 
100 7% Firestone T &R pf (7). 
655 440 Ford Mot of Can P20). 
34% 19 Fox Theatres, . 
56% 15 Foundation, ee a 
20 413% Forhan, A (1.60)..... 
33 19% Franklin Mfg NS 
90 78% Do pf (7). 
9% 3% Freed- Eisemann Rad 
28% 17% Freshman Co ‘ 


19% 55 Gosewans. eee 
8 2% G 


79% 

17% 3% Do Class B.. 
57 40 Gen Fireproof (43.05) . 
7% %7%Gen Necessities ....... 
62 47 Giant Port Cement. 

114 89 Gillette S Raz (+4). 

171 138% Glen Alden Coal 10) : 
40 «=6©28)»=6Goodyear T & R. 
7 1% Grimes (D) Radio. 


444 Ge in > oan C1 A). 
3 


With Closing Prices, Wednesday, Aug. 11. 


High Low 


.. 137% 
- 4% 
52% 


31% 
11% 


1) 12% 
: 39% 
6 


97% 


135 
ae 
30 
11 
12% 
39% 


6 
97% 


-03 495 
23% 


24% 
16% 


- 16% 
. 23% 
. 864 


94% 


27 


i 





85 530 Grand Stores ......... . (4% 
117% 116 Gt At & Pac Tea pf (7). “117% 117% 
8% 6% HAP CANDY, A en . 6% 6% 
7 5% Do Found shs (0c). 6% 6 
21 8% Hazeltine (t1%) 19 17% 
2 Heyden Chem ..... 1% % 
36% 30 Hellman pf (2%). 31% 30 
152 140% ae _ (8)... in) «150 
26 22% Hires, A (2)............ 24 «4 
62% 41. Horn ‘& Anoed (41.87%)... 5l bs) 
36% 37 Hollander (2%) ........ 27% 27 
19% 6% Indus Rayon, Ci A..... 6% 
165 130 JOHNS-MANV (3). 152 143 
.7% .10 KESTN SOLT'H'R. . 69 0 
20% 16 Kruskal & ty -. 19% 19 
88% 54% Kraft Cheese (%1%).... 74 
47% 7" LAND ©O OF FLA.... 27 27 
Landover Hid, A, stpd. 9% 9% 
30% Leh V Coal ctfs "a%). . 41% 41 
120% 4 Leh Coal & Nav (4). 11 111 
i V Coal Sales (8).. 91 89: 
Ox a ibby, McN & L, new. 8 8 
219 125% Libby-O S & G (#3)....133 125% 
46% 30% wy a & FOR 
2 ie kes Soadows 41 «404% 
32 Be Menge oc peedeeedecsores 38 37% 
“ws 20 McCall, mew (2)........ 44 44 
22% 17 McCord Rad ctfs B (2). 22% 21% 
145 100 Mercantile Stores (3)..123 123 
oo 25% Metro Chain ian... 35 31 
48% 41 Midid Sti Prod (t5.44)..46 44 
23 21% Midvale Co ............ 22% 22 
13% 12% Municipal Service (1).. 13 12% 
2% $.1%NU-RAD RADIO ...... 1% 1% 
15 11 Natl Fireproofing ..... 11% 11 
3% 633% Do pf (3%)........... 33% 33% 
4% 2% Nat Leather ........... 2% 2% 
120% 102 Nat Sug N J (6)....... 122 15% 
a 23% Neptune bey A (2).. 24% A% 
20% 19% Nelson, BeBOPeccwccs 27 27 
79% 74% OHIO BRASS (f5)..... 74% 74% 
11 9% Ov'gt'n Br pr pf (80c). 19% 10% 
125 111 PARKE- af A (t4)....125 113 
16% 11 Pac Sti Boil (1)........ 13 12% 
36% 23 Pender Groc, oO Voatated 27% 27 
13 10 Pick (A) Barth etfs.... 12% 12% 


Last 


6 
117% 


6% 
6% 
17% 
1% 








Net Wed.'s 
Ch’'ge.Sales.Close 
oan y% 200) 
; 200 
10,100 26% 
+ 4% 220 135% 
+ & an 4u 
+ 1% 1,300 66 
+ 1,500 
— % 1,200 
~ 100 15 
+ & 100 
= % 
— 9% 
P | 
+ & ly 
—1 1,7 
—2 
1 1, 
+1 10, 
— 2% 
+ % 4, 
— %& 4.3 
2 18, 
+3 
— x 
— % 2, 
+4 3,7 
— 1% 6, 
+ %& 3; 
+ 2% 3 
+ % 1,700 
oe 600 
00 
+ \&% 900 1% 
— %& 700 
+ %& 10 
as 400 
- & WOO 52 
-— % 400 «27 
+ 1% 12,900 9 
+5 475 146 
—.14 7,200 59 
° 700 18% 
+ ‘24% 900 
100 
‘ 800 
+ % 3,600 41% 
_ % 100 
— %& $75 692 
ly 100 «68 
— % 710 1273 
+ %& 400 
+ % 300 
+ % 100 
+ % 900 
—5 100 
+ 3 800 37% 
+2 300 
+ 300 
1,200 12% 
_ ee 700 1% 
— 3% 400 
— 1% 100 
és 200 
+7 75 122 
+ % 300 
— ¥ 100 
— 1 100 
600 10 
+14 210 
+ % 1,400 12% 
+ \& 300 
. 1,300 





Range, 19 
High. Lov 
135 120 
48 35 
60% 41 
163 142% 
41% 24 
91 
12% If 
48 
25% 
"59 















Det 


High.Low.C 


( 121% 
41% 

(t4) ye’ 
ibl n (¢7).152 
Class B 33 
1G 

12% 


DEX, n (3) 46 
(71.30) 20% 


Type, A 3h 


Tr ctfs a) 

Motor 4% 

Pow pf (6) .100% 
17 


BROS . 20 


Suiph, n, w i 43 
1 Radio.. 


1% 
Axle (0c) 11% 
3% 


» Prod Exp 


rrington ( 


451%) 


73 
Shipyards (4) . 39 


Lux 





BISCUI 


Lt & 


SC 


U S Rubber 


VAN 


Victor 


WAR 


West 
West 


CAMI 
Talk 


Auto 
D'y Ff 


YATES AM 





(6) 


(6) 
& 


BKLYN CY 
23's Buff 


Buff 


Nia & 
N&E 


DLPS A. 8% 
ibull Steel 123 


Tr, B 14% 


*rofits Sh, n (1) 10% 


11% 
Heat, new.. 25% 
) ™% 
Rec 12 


PKG pf (1) 20% 
Mach 83 


NER BROS PIC.. 23 
Sup pf (2).. 26 


"rd (66 2-3c) 45 


MACH PR 


ot ae 


88% 


101% 
W% 


22 
98 
93 
102% 
107% 
108 
10814 
93% 
9a 
101% 
1025 
103 
100%, 
BI% 


104% 


121% 
4 


12 


20% 
82 


14% 
254%, 
45 


27 
15 


PUBLIC UTILITIES 


AM GAS & EL (fi) 98% 


Trac (+10)....225 


L pf (6).. 06% 
Uti 


1 pf (7).... 94% 


E, A (a2%) ox 


R R (80c) a 
East (1). 32 
P pf (1.60) 25 


05% 

95 
223 
107% 

95% 


894, 
108% 
106% 

76% 


101% 
W% 
27% 
984 
93 

102% 


ch’ o Sales.Close 


++ ++ 


+ | 


109 
108% 
94 
DRS, 
102 
103% 
103 
1001, 
82 


22% 
25M 
45 


154, 


oF 


+4+++4+ 


| ++ 


11+ 


++++ | | 


+444 


% 


% 
1% 


eer ee 


eee ee 


¥ 


w 


RF KF 


rs — 
FPF ER 


Pe 


Lora 





Wed.'s 
43 90 
3 
13 106% 
13 Tike 
11 103 
119 4 
26 
94 106 
R 
27 91% 
32 97% 
2 
10 
9 
12 98% 
1 
t 
1 
6 
i4 a) 
82 1014 
78 1. 
is 
205 iM 
28 
1 
129 a7 
3 
47 61 
R3% 
9 
; 
2 1001 
i2 
? 
3 
32 79% 
72 100% 
49 72% 
2 103% 
13 Ay 
1 101 
2 
21 
114 106% 
§ 
Zz 60 
12 
45 
10 
20 «102 
19 PRY 
59 
26 
1 R9 
113 1044 
28 520 500 
$14 775,960 
Wed.'s 
Sales.Clos 
10 
gO) 
0 
Ie 
S00 O% 
20 100 
1300) 612 
14,80) 44! 
2 23 
1 
7H 4 
17,54 1% 
ue “i 
u 
Goa 47 
uw 
ww 
uit) 
wT 
LD g1 
100 . 
2 1s 
70 
ann 
mn 
MK 
1 
Tot 
aT in 
mm 
uw 
ao 1% 
10 
9,404 4i* 
40 1 
1.700 11% 
im 
110 «668 
21K) 303%, 
1 Sie Rg 
14M 
a 27 
he 
‘ny 
600 
20,700 13% 
200 
10 
2,600 
2,400 
1% 
200 
au) 
7,100 24% 
4100 
100 
wm 
> m | Pr 
13.) §6(96 
“Hm 94% 
350 221 
im (te. 
610 96% 
yO 86 
7,400 “ 
11,800 30% 
400 
100 «94% 
12,000 34% 
2.400 7% 
800 
1,000 





7) 


i y 




































Renge, 3 1926. 
High. Lo Wed.’ i 
High. Low. Close, s | Range, 1926. 
107% Cn oo. Sales.Ch : 
re GAR PR & LT pf (7).10T% 107% 107% - ase. iigh . Low. High.Low.Cl Net Wed.'s Range, 1926 
< s2tt Col Po tS Se oti 150 |. 7% 3%GIBSON ... -Close. Ch’ge.Sales.Close. | High Low Net Wed.'s 
96% 92 uate oom n, 18 82% 8% |. 2,100 .. 2 .63 Gilliland ctfs .........; ™% 4 44+ % 19,900 4% & High Low Last Ch’ge.Sales.Close. 
2 Do p coe. 98% 92 a 93% 82 Gulf Of! of Pa (1%)... 1% 1 I%+ % 1,000 98% 85 Fed Suger 7s, 1933 85% 8 85 
144% 134 Comwealth Ed (8)......138 138 +4 44 1,600 - of Pa (1%)... 96% 8% 86 + % 3:300 84 98% 5% Fisk Rub Sis, 1981.... 97% 97% 97% + % 12 .. 
see 82 Do ph)... (32): 42% 30 41. + 2% 35,300 36q |. % 2 KIRBY PET SF Sk Boke fee tc (tee 93% 
76 «30% =Do A oe 86% 86% + % "300 sa ain tai % 2 %— % Te «as 94% %4 Gatineau Pow és, “930... on ri leas = 
58 44% Con Gas, Balt, n (2% on 56 60% +12% 48 256% 12% 5% LEONA — 103 Gair (R) Ist mtg 7s,’37. +o 94 + <0 
: ) 55% 52% 55% + 2% 10,200 .. 25% 20° Lion oy 8 ™% T™m%— \% 6,400 8% 84 Galena Signal Oil 7s,’ Re 7 ee 4% a 
98% EL BD “, su cite * 41% a ta ier oe Ca Fin 33 3°41 2100 .. 138 116 Gen Ice Cream 6%s,'35..116 116 116 b. * 7 
0, 14h" Bo. pt SEC (1) 1% WM TS + 9% 35,000 72% % 64 Livngston Pet. ot ee ak On eno a 103% 101% Gen Pet fa, 1928.5... 101% 101% 101% 4+ % 22 
: 30% Electric tn resent. . 500 .. 2 on 65 : Commer 5y%s, 1931. - 96% 96% a” 2s 
38 4% Elec Rwy Sec... on, = 46 + 2% 21,200 45% 16 12% MARGAY, new (25c)... 12% 1 i" 108 tort G De 06, 2008 ...0-..005- 7 97h + % + ies 
3 21 Empire Power 26% 25% 5% me a2 3% Mex Panico .-..... + 2% 12% .. 200 .. 101% Grand Trunk 6%s, 1936.. 100% 1 08% 198% — 1% 3 108 
107 OT Ene P S pr pt (7 7 101 2+ % 1,900 26% + 23 Mountain Prod (2.40).. 4 4% — \% 12,200 “3% 99% Gulf Oi! of Pa 5s, 1937..101 ious, 100% . 5 108% . 
19% 9F Do full bd bE CD... 10TH 101% 101% $1 10 Ho). 28" che 2te + 4% S300 24K | “SSNS Ine Ge Nor 5 si 104% Hose Tose + "y |B 1 , 
+1% 100... 159 #131 NAT FU or 58,°56.B, w i 95% 95% 95% - 
. EL & G (f8)..154 15 100% 95% Ind O & G 6 “i Se + 3 95% ¥ 
1% 2 154 164 154 — ms. 1951... 9 9 ; 
21 -14 GAL HOUST ELEC.... 16 16 | 16 1% 2. New Eng Fuel (1)..... a i ek, % 96% Indiana Pow &'L 6s,'38. So Sass 1 2) oe sen ¥ 
2. 28 Gen Gas & EI Del, B.. 45, 37 3 +a per ie” See Beaters Oe)... » Be: jn 90% 98% ind Limestone, Gs, 1941.. 99% 99 99 % 38 sei “ b 
24% Gen Pub Service . 124 rr ou : » 17 8 N z nd. 14% 13% 14 Pier es . ey 1 of F 3%s,” Bd... 85% 83% 85% - om a 
au 2 - 2% 12% 12% .. ‘ i New York .......... % 2,800 12% 104 % Sm . a we 
% 28% Germ Gen El, stck rets. 34% 34 34% + 3% = Pa 12% 8% Nor Cen Texas (40c)... 10% 10% to 1% 100 .. Petr ee OB: o $46... som 98% 98% + % ae o 
: see ; 0 2026. ‘ H4A— % 23 = 
9 31 INTER UTIL. A @ aime woo 3 101% 98 Laclede Gas 5%s, 1929. .101% 1 : 
% 4 » A (3%) 31% 31 31 — % 33 OHIO FUEL (3).... . 105 103 % 101% 1014+ % 97 94 
ee eee ee ee % Jescieoe 0 405 4m. ome Gy | tee. Se Coe Or wile SR OE. 13 10g ? 
9% 7% PAD 103% "Sar 
22 10 LEHIGH POWER SEC we 50" Pee 1,300 ae ee we aio wer. 102% 102% 102% — % 16 .. 
con, new . 22% “14% Pennok (2 ” 8% 98 1941, w war. 98% = s\%+ %& 3 102 b 
18% 17% 18% — % 25,600 1% | % Pennok’ (3) 7% “a2 108% op teats Ye. a: 96% = ee “2. 
135 107% MID-WEST UTIL (6)..115 38 . po as Sis, 1940... 102% 102% 102%4 its: 
122% 1061 as » (6)..115 114 114 1 900 38 14%RED BANK ........... : 5 105% 102% Morris & Co 7%s, 1930. -104 104 104 ‘ 
Ziyi Dobro ten <i Hy HN — 6g Has | BEY 0 RovalCa au By Fy But fu hl By | igo ot, Moot ward be isi tom Hoy 10%”. “G Hoa 
; : 24% — 2 nm sub...... ia on Fd : 200 27% 99% 98% ; 6 
39% 30° Mohawk Valley (2)..... 39% 37% 30% + : He ins 7% 4% Ryan Cons Bree pense ae% ox om 78 +.04 6,200 és” = = 98% Neb Pow 6s, 2022, A. i ioe 101% pa e i 
86% 75 NARRAG EL é L (4 $ 10 8 sities 7” S 99% ot Bev Cal 13 be. sige, X 1 ax os 
oe ON ~~ are 2 (4). 34% 83% Bo — Peat 10, (8. SALT CREEK C (80c - > s, 1945 9 97 97% 7 941 
15% Nat Fi Pow, Av (a tio) 24% ‘24% 24% — Ri | 36 = :28% Salt Creek Pr C5S5).. SIM 30K 30% + '% 3,000 BOR 100% om O man pag gar 0% 8 RS BF 
%” 15% Net Pub Ser, A. 12) 24% 24% 244— % 900 24% , Sg Severe El Dor..... 2» 14 20 te 3,000 30% ise = z O T&M 5s,’56, C, w 1 300% 100% 100% + 3% 68 95% 
ii ie th Oa) he we Fie a gecesi pr igh So" t okt Sage OOF | HR tae, Nee ae ter gaa Me Mag a 
18% Nev-Cal E rites ‘ 16 16% — % 1,000 1 : a = 103% + 2% 25 114 
ROB a he ee ee . 10 | | 22 | Te TIDAL O8AGE .. % 8% s+ 1 By Do Ss, ao i. See ‘ss so 90% 1 103% 
26% 11 Northern Ohio Power... : 5 .. = (1 yo non-vot ........ i+ % 300 .. | ge 94% Ohio River -Ed 5s,'51, wi . 0% — 3 3 
Soc a a ee a riage ak te BRT SER | aS ae te Stes aoe asian 2 BE Be bo a a 
: 17% N East Power 20 7 on 20... . y x jeer 9 2 % 5,600 24% 8 seen ee OO 5 96% CO 73 4 
138 N I 18% 2 + 1% 10,76 veceseee 9% 9% OH .. 24% 98 96 Park & Tilford 6s, 1936. 96 -— 4 73 94% 
: td +. Pe © rene 18). 1% 104% 107+ 3 ; P30 108” & 4% VENEZU 900 97% | 105 99 Pan-Am Pet of C 6s,'40. 105% 102% 102% . % ~ 96% 
02% - 101% 101% 101% — % "200 .. 20% 4% WARNER-GUIN’ (2) =a. S| ae 102% 191 Park Av(610)Bidg 63,’10.102% 102% 102% - ‘ 
174 130% PENN W . 34 8 Wikeex O 4G a2 ih oo —- Penn-Ohio Ed 6s, 1950..105 101% 104% + 1 120 102% 
9% Gi Penn- aie a, F (8) -15) 148% 149 +1 7™% 4% Woodley Pet a. (2) 33% 32% 324%-—% 5,3 28 100% oT Pa Pr & Lt 5s,'53, Ser D9 98% 9 + 1% 161 1051 
67 40 Phila Elec (2) oe TK TH t 11.100 7% % eo hu lo |: 100 ons pe Brana B... 98% 98% A, ae ta 
12 5% Power Sec = “= ? S + 2% 400 =51 *s O88 YY omLéeG ' * . OBe voncce 2% 102% 10244 Y Re 
7 arr I 1 Do WOE nccoscees : a gee 
66% 28 =Puget Sound P é@ L.. oey a 23 + 1% p= =: -- 30 .2%6 27 —.08 24,000 .24 fone one Phila Rap Tran 6s 9 = i — % ° 192% 
, 104 102% Pure Oil 6i%s, A, "1933. 108% 103% 108% *: nan 
28% 23 SIERRA PAC EL (2).. 27% 27% 27% + 5% 99% 98% Pub S (N J) 5s, ‘56, i yon, ‘8% —.. 2 
85%, Do pf (6).... wa, 5% = 100... MINING. 118 101% Rand Kardex 5%s 31..118 114 ; * 
> 26 South ‘Citles 85% 8% + % 100 27% 96% 95 % %118 + 4% 12 9 
46% 20 Southeast es yr (3). 35% 35% 35% —3% 400 06 .03 AM CO 108 % Seabd Air L fs, A, 45. 05% 95% 8%+1% 187 .. 
66% 58 «= Do pr aves & L, 29% oat, so + 114 16,400 Som | -22 OF Arts com Me ae 0S . 8 —01 12.000 99% Servel 6s, 1931......-..- 106% 104% 106% -. is 
as son be re Giese 95 «e808 om om 5% bt & 1.100 ~ OD. ccc ceee 08 107 [OF —01 12:90 .08 4 ag my 3 oH wos stk 4 $8 88 + 1% 145 104% 
‘ Xo pf (7) : . : A es 21 4 “i . . . wi com 98% 97% 98%— 1 1 
26% 26 De } ee a oon on 9% + 4% 100 99 a wt CARNEGIE METALS... 14 13% 13% 100% 100 Shulco 6%s, 1945, w 1. .100% 100 100% 8 ox 
2] 23 So Col Pow, A \S0c).. 3 2B 2%+% 200. 209 180 a Copper, new....... 3% 3% 34 200 .. 102% 96 Shawsheen M 7s, 1931..100 100 100 64 100% 
wu Bu beh Gat A (LID.. = 23 ie ons Min & Sm (+9%)..220 220 220° +: “1% 10,600 “3% | 103% 102 Sloss-Sheffield 6s, 1908. 102% 102 102 + % 2 W% 
1044 96% Southwn P & L pf (7). “oy Be OO 21% +33 ... 99% 98 South Cal Ed 5s, "98% 98 98 "tee 
116 111% Southw B Te! pf (7 104% + 18% 7% ENGINEERS GO 101% 96% Do 5s, 1944........... “100% 100% 100% | °° 48 9T% 
pf (7)... 114% 114% 1144 — 1% Bo 113% | “7? “0S Eureka-Cr LD.... 10% ™% 4 + % 3 = 4 © SEPEL tA, 3, ww % 04% 4 t * {18 
o @ Tt RE GOLD..-- 10% MH F +H 3100 7% | 95% 95 _ Do Ge, A, 2025, a. w Soe Se et me a8 Ode 
eo Se... ee oF 3-42 BIRST NAT COPPER me 10Tke 10e% Stand OLN Y 6 1935... 99 98% o8% * * FB . 
a .10 7ER.. .20 . ni o es 
144 84 UN GAS IMP (4)... 19 = First Thought G ....... ‘04 4 -20 . 1,000 .. 120 101% Stutz Motor 7s ar "33. 106% 206 106% 46 106% 
115 100% ne 9 Fort . eo-—-m 7 , 1937...107% 107 = 10TY, 
2 12%Un L & P, A, n (t48).. 1 7 + 3% 21,400 111 1S Gs ppvaaine ..---.--.+. hee 1 7.000 .04 100% 97% Sun Oil 5%s, 1939 Th+ % 7 0Tu 
18% 134 Ut P&L. B (al)... 7% 18% + °% 23400 16% | Florence Gciétsiad ......08 ta. °. wa 98% 96% Swift & Co Se, 1932... 90% 99 99 sm ‘eat 
164 Ty Utility Share 1% 13% 1 a 6 ff ere OF 08 9,000 | 103% 100 Texark & Ft ce 98° 97% OT", 54 OTe 
™% opt war..... .43 a's ms %° 200 .. 1% 1% GOLDEN CYCLE 1 54s, 1950, w i..... * 108% 102% 1 ; pens 
es Ses Ge Cure Rk Rage 2% ~~ 200 .. 105 108% Tidal Osage 7s, 1934... ——- Se 
99 91% Western Pow .2 .04 Goldfield Cons ........ 2% 2% 2% — \y 19,300 2%] 9 81 7 34...104 103% 103 + % 5 
51% 47% Winnipeg + nal af (7)... oi 94% 6% 4 & 70 sees 2 112 112 4.02) 2,000 4 as hae 9 9 98 70 
. . 5% H%+1% 100 |: .32 1.12 HAWT ; i Prod 8s, 30 30% O36 CU + CY 3 oR 
~ HORNE . 112% 108% Un Ry of Hav 7 4 21 36 
19% 15% Hecla (2 ; £ 13 4 v§ . 102% 1 ms, °36.112% 111 Il — ¥ 33 
fg Hu Mame AB HAS go 008 JR | Hah at le ee weakness Joa tte et ; 
RAILROADS —s 19%, 19% 19% — % 200 .. | 103% 101% Do @ —eeapyene + 1 
1% .5 101. De 64s, 1980....... 2% 10214 + 
132 94% ALA GT SOUTH (f6)..182 125 132 +7 % -50 JEROME VERDE D....75 .59 .59 +.01 600 a: 101 pane _ ter Hore 101° 101, + one 102% 
ue Pret a on a —— 2% 1% KAY COPPER | 202% 100% Do Gite, 1932 20 hI +t 18 TON 
“ 5 5 ™ > ~« 2. eae CCU; , - . m i 1 > - 
(5)......188 108 182 +2 280 |. 1% 1 Kerr Lake .......... - P-} r. 102% 100% De 64s, pelle Aon” 100% 1008 - 4: 
ee 1 Do , - 100% 100% - ¥ iW 1012 
Z MASON VALLE p 2108S... 00 101% 100% ‘ 1% 
, cal 102% 100% Do 6 ; ° 100% % ie 
STANDARD OILS 23% oy NAT TIN ooo ee we oe” ae td 102% 100% Do sige. 1987. soon 100% 100% — 2 101% 
, : 7 210 180" N Puasa G29). iiiseedaa 23% 29% om 4s 102% 100% Do 6%s, 1938......... - see 101 ee 
9% ANGLO-AM (97c) ...... 4% 1™ 17% — oe mre (#12). NW 190% 19146 — % 102% 100% Do 6%s, 1939.........1 41 11 — % ee 
2% 1% Atlantic Lobos ... im ™%— % 1,100 .. ™ 8 Wet aba % 102% 100% Do 1940 --101, 101, 101 — % 3 WI%s 
Pe Me UE OF cccencacss..s ae Hs %— % 100 .. 188 12% Nipissing (sc) ree eeacs om os 67% + 1% 168 268% Val 6s, caresses 101% 101% 101% — % 1 . 
Se [5 36 5 + Ime (400 Noranda -..-020000001 ut mimi ft 168100 Valvoline Oil 7s. 1935...105 105 105 + % 1 .. 
226 BORNE-SCRY 116)....295 289 295 5 __” BRREMeRE Re 3) ™% 8 % % Wabash Rf 5s, °35..103 102 108 +1. 2 10° 
30% 47% Buckeye PL (15)... $8 41% 47% — sO 48 Ts S Sok shot Wee me Pee eee ee 7 
75% 6 CHESBR MFG (13%)... 74 73 arte ey *. 41 OHIO COPPER (Se)... 68 .56_ .58 5,000 .60 lS areca atin ies 100% 100% + % My 100% ' 
25% 19% Continental, new (1).... 2 3% 73% 200 21 o% 2 eine 
137 107% C . new (1).... 21% 20% 21% + a ? 2% 2 PREM GO 
7% Cumberland P L (2)...114 111 A ins } To oc “4 LD (32c).... 2% 2% %%— *% 1,800 FOREIGN BONDS. 
63% 474 EUREKA P Pe 06.08 SAN TOY . _ - a 
A L (4).....53 2 4 BO. oo® 3% South AG Pat yatta 3 5 2,000.05 cay 51% Antioquia Te, A, 1945... 92% 91% 92% |. 
ie-we De pt old ae 9 19 0 —1 75 06.02" Spearhead Gold ....... . 03” 03.03 cee oe | oo $m Bavaria Gis, 1015... S08 93 50% oe 
See e% De bf cow 10)... Ome Ge o8% — a a 4 TECK Mm | 98 88° Baden is, O51. on 91% dH ts 
nit % 66% 6%— % ‘% 3 ZECK HUGHES (.05).. 4 3% SHE+ % 2.300 (8 87 Berlin EI ys. i920... = om — % 
99% 52 HUMBLE (+1.40) ...... 68% 60 63 F ™% 5 Tonopah mont (5¢).. 3% 2% 33 + 4/200 91 «90 Do 6%s, 19238......... 100100100 % 
% 62% + 2% 13,100 59% 5 .03 Tri Bullion (t@ec).... 6% 5 5 — 1% 2400 101% | en Gigs, 1957........ 20% 90 904 ' 
144% 131 ~~ L (+2)....134% 133 134 — % 580 134 1“. teen 13 4 -B +.01. 6,000 i3 100 of ag Rg 9 ™s. ‘47.. 99% 98 98 — i 
32% ¥ 1)..... 36% 35% | a Dg ee pep 50. : 600 97 4 ; onuee 8 9TH OTK — 
35% 28 Internat! aw * %, 36 + % 3,600 3 ; r 7% 98 Do 7%, 1952........ 4 4 Ye 
Sb me sce .me ae lee SL UNIT VERDE EX (3). 28% 28 28% ial 5" 9% Burmeister & Wain, ns % 
_ ; 3 BOE CB) cccccces. 8 y ¢ jopenhagen 6s, “40. 5 
fr 1% mae TRANSIT (fi).... 15 14% 14% 4 ame 10 .06 U 8S Contl, new........ .08 a e 4 ™M 27% 95% Caldas 7%s, 1946... = on <A 3 
7 Tran ‘ ¢ . os d = 98% D eoce 5 : Vv, 
80% 68 Northern - L it?.. 43% 33) 3% —11 1,000 37 1798.52 WAL 0% 96 Denioh Murs eB. . «.- 99% 29% — Y ~ 
d..... Ti 68 68 —6 600. P a Wenden "Senper sprees = 4 3 22 .® - 100% 92% Eu European Mtge” a SS OS OE + eR 
67% 55% OHIO :  - End Oons....-.. 3 3 3 — % 1,100 . Tie, 1950... els: | 
55% OHIO OIL (13) ........ 62% 57% 61% + 4% G3N0 Cons,....... 17.17 «327 —01 1,000 :: 0% 98 Vial te 1908.0. 68 98 — x ‘ 
13 PA-MEX FUEL ee a 20° 19° French Ss, 193i........ to” 19 1 7 93 
iii... se EE th - a Tm 9% 
rairie O * % 22h ty 100... 6s, 1950.. 88 86 ~ gee 
08 88, Prairie 0 4 G2)... Same She Sa +N s.aon fim BONDS (In $1,000 Lots). 88 94% German Cons M 7s, "47. 974 Sis Sie — 1% 6 fi 
Te = ST. Ps uh zen Allied Pack 8a, 98% 9 H s, 1 99% 98% 98% . 97 
SOU'WEST PA PIL * se Do 6s, ers 1939.. 79% 18% 19% + 4% 28 Pe ED. Se & Mi = a 98 
aig 134% ow R « (4) a* 51% SIR + | M 5 107% one Be oscccceecs 70 70 .* Bis Bs WH Becccccscce 9 a 
be ee, tah oie | 101% 98 Alum ‘7s, eee 106% 1084 10 1h yoay 1 100 OM Int M Bk of oa 1s, 44 - — os i3.. ; 
Se fi Southern PL. a, (1%). one so% = ~2 1,000 38% 100% 98 Am Pr & Lt 6s, ~ ie: 190% 187 100% = Se — Pub Util 7s, "52. 88 pak, = * 13 98% . 
and Oll of Ind (93). ee ~% e 00% 96 Do 6s, 2 : 0%+ % 1 . nt Rys of C Am 6s,'41 95% 95% 95 ' RS 
Dp Ky (4) . 64% B44 + % 14,900 64% 100% 98% Am Seating Gc. 1988... ‘a 99% 100%+ \% 4 . 97% 99 Liseder Stl 7s, 1946.... 96 ie Ti .. 23 95% 
e+ trd mm Do . a. 124% 123% 125% — \% 600 1 99% Am Seating 1936. . 99: =“ 97%, © Liseder Stl 7s. 1946.... i, D5% 96% : > 9 
sm 3 De Manses ....--.-. ie BRB 2 on to an Rolling Muits 60 '38.100% 1034 103g 7 96 90% | 90% 90% Lower Austria Tye. "80. 974 90% Of 11 80 96a 
47% 30% Do N Y day 3 am 43 47% + 1 700 47% sone > oan Am W W &€ E! 6s, ee ee Se .: 6 . 103% 98 Medellin fe. 1940. = ety + 1 28 our 
oe Trae Be Sate (y8) ...... 88 dna i “Be | = * ye ~ 5 8 SH EC wut f «6% [ey _—s.si tS 
Xo Ohio pf (7) bit et) » 130 296 ‘ap 6s,'47, w i 78% 78% 78% 941, w war 4 - , 
23" 15 Swan & Finch », 119% 119% — % 20 118% 103% 102% Anaconda 68, 1929 aa 101% wi... 8% &@ + % 
, ‘ = » 1929 ...... 99 , 29% 
lie, Sea CaM tae Oe iis: ie ae sR ase OTe ‘Date Appalachion Pow Sa.S6, 95% 95° Shi 2 8 63 Sue Sent Mike aunt Ma 'zs 70.100% 100 100% 4 4 a 
2% 1 : + % 5,500 102y% | 100, 92% Asso Gas & El 6s 5 K+ % 98 95% 90 ag Mill M 7s. “Ss. wi 92% 92% 921 19 
i |S HN Ate Bk ETE Sega a | citar 0 SO i 
% 93% Beaverboard 8s, 1983... 98 . 4 9% -- ++ 90% 90% 4 
7 . can ee 100% 16 Neth 4 a 
MISCELLANEOUS OILS i286 Bits Balt & Ohio i 97% —? * Ss 100 97% Qo Nethertands. ts, B. .108% 100% wat“: OF 
2000. . oem 974 4 02 9% | Of 98% Reman © Oh Bavaria. ; os z 
ist 3 = SS ceveeece 1% 90 1% 4.35 15,200 1% | fOgee os Beton een Re ats: ioong 100% 100% +% 100" 7 as 6%s — _— aS oO 
jenstass % 64% 64+ % 9.100 6% ine 4% Buft Gen Tle Se. A.'36. 102 : ion t % $ 100% 17 o>’ eae Gee Ot. ae! — 62% 93 — % 7 92 
10% 14% BEACON .............. 18% 18 100% 97% Car Ps Le, a a et 4 112% 17 12 + =Do S¥s, ‘31, cfs of dp 12% all la lg ".. 
‘ 18 «6400 IT | 107% 101% Cities Service 7 pay ws © 9% "% 47 98% | Dsm 92% Santa Fe ext Ts. iid. 124 124% ign —"'» 22 . 
3% 43 CARDINAL, PET ......65 .54 .65 +.03 6,800 .65 bts oi Do @s, 1966 ..”.... bere oy 8 1 +1 135 111% 98% 92% —_— co aus Se aes. as 83% 93 93% + % “> oa% 
e 3 Clie § Serv, n (3120).. 4am 4 4m % 7.400 ‘14y | 108 106 cons Gas EL se 2 om i <r 92 91% Sexon Pub WK gt oan mou oo — yyy OOM 
io pf (6)...:. ; 42% J 42 1. 91 a « .. 
he Bo i a a sae bed He | Scivar & On te, Thos -s008 108 weak + Xe 
shape ecgepareatint 16 . 7™ Container 6s, 1936 ..... * % .. jem 8 Halske 7s,°28. 10 P ce 
19 Do bk ‘ 75% 7% —1 a 0 ee aay geen Oe dies eee ° 9 9 ie 00% 93. Do 7s. m100 100 — y A 
jon 8% Cons bis tha” id) > 20% 20% 2%+ % 100 96% 20 Cosgrove Mee C 6%s,'45. 94 93% 94 1 .. ion 101% Swi a, cin 100% 99% 100 — \% = =. 
4 3 Columbian Syndicate 7 a ee §) Cons Textile se, 194i... st 88 re Pa 20% 83% Tietz (L) THs a3...’ gen out aon a5 fete 
reole Synd ate, 65 10,7 ™% | 96 (Of ny Packers 540,37 92 91% 92 + \% ' Thyssen Ir & Stl 7s,'30. + % 21M 
1% Crown ——y 4 oe --- 15% 14% M%— % 43,600 14 3% Do 5s, 1946 ..... 95% 9 Ma 14... 95% 96% Un Stl 7s,'30.102 101% 101% a 
, 2 oe . Me ones tet Giteen GD. 5% 94+ % i. oF Wks, 6%s, C, "51 964% 96% 96 43 101% 
so 25, pases vie SEE HE | sary rn nee main te, io, sak ome se + eae | BP Se LW Berek a oe 
i* “ty Devos Ona si = . 2% 2%— % 100 .. 103%6 100% Duke-P Pow 6s, (A. 60; 10536 102% 103. +" % 10 to Sa on Wrtekake Ca rene ey, Sh OK OF Oty 
24 .86 Sl 3 BET. 2.000 “ay | 2018 100” East Ter ~y gy s =a 6. oF Dividend = 
% su: ‘erm dd ad rat : 
EUCLID (fle) ......... 1% M% WM -. 4,200 1% 107 100 = nniet ineche seabed os “101% 101 101 . payment. e in dollars based on last quarterly or semi-annual 
4 ec Refrig 65,36, w i. 104% 1 altel os *Ex dividend. 
04% % 27 104% on endhar sheet. tPartly extra. {Plus extra in stock, aPayable 
* ¢ , 
. 
. . - 
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Week Ended 





Boston 


MINING. 

Sales. High 
130 Adventure .......... 35 
785 Arcadian .... baie es 1% 

1,970 Arizona Commercial -- 12 
500 Bingham ................ & 
435 Calumet Arizona . 72% 

7,340 Calumet & Hecla. oo. 
340 Cliff ..... weee 5% 

1,545 Copper Ranke pict gent ie 

1,318 East Butte. «2 =, 3% 
215 Franklin .......... 55 
30 Granby 24% 
7 Helvetia ......- 1% 

1,860 Hardy Coal P . 18% 
252 Island Creek Coal. ... 185 

# Do pf . 102 
780 Isle Royale , 13% 

2,535 Keweenaw .......... 1% 
424 Lake Copper ........... 1% 
100 La Salle ............. 1% 
165 Mayflower-Old Colony... .1.00 
155 Mass Con .............. 50 
560 Mason Valley ........... 2 
870 Mohawk ........ ene 424, 
160 New River pf......... 4 

1,510 New Cornelia -» 23% 
700 New Dominion, A....... .20 
40% Wiphaditig <..6. 282-0020 5% 

1,285 North Butte .......... 3 
755 Old Dominion ....... . 19 
200 Ojibway ........ - 28 
215 Pocahontas ........ éo 12 

1,425 Quincy .... ae eae 
965 St Mary's Land. er 33 
10 GHOMMOM ..... 0000000. . 50 
75 Superior & Boston...... 75 
178 U S Smelt, R & M. 41% 
341 Do pf oo eee | 

1,131 Utah Apex ....... - &% 
450 Utah Metals .......... 1% 
80 Venezuela ........ nok een. 
10 Victoria ....... 60 
140 Winona .......... oo ae 

RAILROADS 
146 Boston & Albany...... .172 

1,008 Boston Elevated ........ 85 
7 Do pf atin de «10.5 
15 Dew fat pb... .c.cccccccee 120 
8 Do 2d pf........... 107 

1,745 Boston & Maine. dence 56 
#4 «Do prior ~~ -.-103 
50 DoA .. Sr cised anp's oo 
2 Do B oh eee 110 
“0 Do C 95 
SO De BD «26.05 .ccnerss 145 
215 Chi J & S Yards pf... ..100% 
157 Eastern Mass " . 61 

10 Do B - 59 
165 Do adj . a ae 
80 Maine Central cos euige ae Me 
20 OE dn.cettns Se 
a0 NY, NH &H 47% 
10 Northern N H <a 
35 Old Colony ....... 122 
MISCELLANEOU ~ 
2 Amerada ....... ae 304, 
75 Amer Pneumatic Serv 3% 
200 =Do 2d pf....... 22 
12 Do tet pf....... . 2 
335 Amer Sugar . 75% 

1,365 Amer Tel & Tel. 143% 
130 Amer Woolen .... 25% 
, eS Pee eee 73 
594 Amoskeag .........+ 49% 
~ SS kee 73 

75 Atlas Plywood .... ... 
610 Beacon Oil . . 184. 
20 Boston Con Gas pf 107 

1,141. Bigelow Carpet . ; 82% 
110 Dominion Stores .... . & 

1,065 Eastern Steamship 5 

2% Do pf. 41% 
150 Economy Stores ean - 3 
200 Eastern Mfg .... ‘ 4% 
289 Edison Electric ‘ 235 
@ Elder Corp . - 
248 Engineers Pub Serv ice 23% 
610 European Shares . 20 
15 First National Stores $214 

1,537 General Electric : 91% 
9) German Inv... 184 
™ Gal & H Elec.. 194, 
a eee 49 
154 Gilchrist .... ‘ 36K 
365 Gillette Safety Razor 95 
35 Greenfield Tap & Die 13 
160 Hood Rubber . . 57% 
426 Herman Nelson 27 


212 Libby, McNeill & Libby. 81, 
106 Kidder Peabody pf, A... 9% 


139 Loew's Theatre .... ee 
236 a eee Gas . S4, 
8) . De 8 ..... eka 6s 
240 Mergenthaler .... ..108, 
210 Mexican Investment 12 
a SS 7 
183 National Leather 23 
75 N E Pub Ser pr pf ws 
D” TE. Bibatessascece S93. 
383 New Ene epee 114% 
10 N A Utilities... . 20% 
). New Eng So Mills” pf. . - 
© Plant (T G) pf. 47 
418 Pacific Mills . 39K 
20 Reece Fold Machine. 1% 
10 Ross Stores .... 19% 
175 Swedish-Am Inv . ..110 
167 Swift & Co.... ..114 
361 Swift International dope Ee 
215 Torrington ...... : . 
1 Tower Mfg - BK 


688 United oti ist pt. 
280 United Fruit 1 
100 U S & For Sec full pa 112 


a ¥ Do 75% pf...... 91 
4860 Un Twist brill a ath ag 114 
1,422 United Shoe Machinery.. 48 
Ss Be gt ...c. rh, 2 28% 
7.700 Waldort System oo on 
265 Waltham Watch . 40 
160 Do pf.. . . . 57% 
13 Do prior ‘pf. 106 
205 Walworth Mfg 17% 
1,140 Warren Bros . . 2 
1% Do tst pf.... 41 
3 Do 2d pf.. SS hed 
BONDS (in $1,000 lots). 
4 Eastern Mass is. ii, 
© Bam Bbcwags- = oe 
10 Hood Rubber 7s.........105 
1K CM &Bis.. .. 98% 
Mass Gas 4s. 99% 
0. ee Eons o 103 
| Miss River Pames | Ss.. 100% 
5 N E Telephone 101% 
4 Pocahontas 7s ..........105 
00 Be ae Oe Doc ccciccesss 00% 
7 Western Tel & Tel 5s. 101% 


6,675 Auburn Motor. a 
1,960 Balaban & Katz. 


1,900 Evans & Co... 


3,570 Greif’ Bros. 





. se 
245 La Salle Extension....... 
1,935 Libby, 7s , & Libby. 


2,580 Midwest Utilities... ... 
Sy “ae 
5,875 Morgan Lithograph. 


4,700 National Standard.. 


3,405 Pines Winterfront.......- 


41,885 Stewart-Warner ... 
1,29 Swift & Co 
2,360 Swift 


10,600 United Carb & C arb. a 
2,423 U 
1 


2,050 Wrigley 
1,015 Yates Machine 








Chicago 


STOCKS 

Sales. High. Low. Last. 

3,020 Adams Royal. 27% 27 27% 
950 All-Am Radio. . otek bled 16 16% 
20% Am Pub Service pf ooo 96% 97 
225 Am Shipbuilding. . . 73% 78 7s 
30 Am Seating pf........ 37% 37% sik 
12¢ Do ctfs.. .. 32% 32% 32% 
815 Am States, “Class -. . 8% 3 2% 
330 «=Do Class B............- 3 2% 2% 
400 Do warrants 
345 Armour. Class A... 14% 
™ Do Class B......... 7 
7) Armour of Illinois pf Mile 
295 Armour of Delaware dees S46 
300 Associated Inv. “4 





260 Brach & Sons. 

3C7 Central Pub Serv ‘of Del. 
153 Central Ill Pub Serv pf.. 
55 Cent Ind Power pf.. 

455 Central S & W pf.... 

I a 2S eee $ 
330 Do warrants... 
100 Chi City & Conn... 

Do 


OP Bho wccsee ous 
735 Chicago Felis OM vxiy' 4 
5 Commonwealth Edison. 
I rear 
835 a yo TB. opevcucs 





do 
980 Continental 
237 Crane Co. 
Be ME. coceucsensineses 
195 Cuneo "Press. Bit canikennce 
370 Decker & Cohn........... 
35 Deere & Co pf.........-- 
300 Diamond Match 
125 Elec Household U aaah. 
D Paper.... : 





> Fitzsimmons & C Sonneil.. 
© Foote Gear & Machine.. 
29 Gill Mfg..... 
330 Godchaux 

85 Gossard 


410 Great Sales D&D 
135 Hupp Motor 

60 Hart, Schaffner & Marx. 
20 Hammermill Paper oe i 
10 Hibbard 8 & _ ae 
185 Illinois Brick 
32 Illinois North Util pf. 
7 Jaeger Machine 
260 Kellogg Switchbd & 8S... 


§ f 
215 Midland “ til 
145 Do pfaA 
445 Mid Steel Prod. 


prior pf.. 


300 Nat Elec Pow, A... 
YS eer 
110 Nat Carbon pf 
590 Nat Leather... 
0 FP a Aa Pree 
30 Novadel t be ess pf.. 27 


L ‘ 
“ Pa Cen P& errr 
250 Penn Gas & Elec. ; 


825 Pick Barth pf 
330 Do vte...... 
10 Public 








10 Seen f | FS 
175 Reo Motor. 
3S W Gas € El m. 

™) Sprague Sells......... 
165 So Colo Power A.... 


international... . 
90 Tenn Products..... 
3) Thompson (J R). 

625 United Biscuit. 


Un Lt & P, 
oy aes 


Do pt A 

Do pf B 

United Paperboard 
S Gypsum. ‘ 
oS 
nO Vesta Battery. . 
#0 Williams Oijomatic. 
110 Wolverine Cement 
CWa) . cc ccccccce 


6 

iB% 
eee 27% 
B. 3% 


“"s01% 
a (IN $1,000 LOTS). 


28 Chi City Ry Se........... 
38 Chicago City & Conn 5s.. 
17 Chi icago Rys Bibwesacnceas 2 


> Yellow Truck & Coach, 
Do — - 
Do 





Comw Ed ist 5s.. vee 
Houston Gulf 4s 
eee. GEE BBiisccoccesccse 


Philadelphia 


nae 


STOCKS. 
Sales. High. Low. Last 
10 Alliance Ins.............- 46 6 46 
re 2 Oe, as cacte reset 78% 7% 77 
155 Bell Tel of Pa pf... 112% 112 112% 
Be I, SR 00 cde cécnvess wy OW 5O% 
2 - a 55 i 4 











Philadelphia—Continued 


Sales. 
140 
375 
105 
178 
275 
1,106 
2m 
100 
14 
38 
55S 
71,798 
6,601 
10 
127 
787 
513 
105, 


339 
13,613 
Too 
215 
16 

13 


Aa TOunn avo 


Sales. 


1,325 


ts 


et 


163 
ti 
on, 


102 


221 


7 Eastern 


STOCKS 
High 
Do pf... 
Ins Co of N ‘A ‘ 52 
Keystone Watch Case 76 
Keystone Tel pf 20 
Lake Superior 2 
Lehigh eeenen. 113 
Lit Brothers... 26% 
Mfg Rubber... 21 
Minehill & S Haven 51 
Penn Salt.. 7 
Pa Cent L & P pt 72% 
Philadelphia Elec 52 
Phila El Power rcts 5 
Phila Insul Wire Hh 
Phila Traction. un 
Phila Rapid Transit tay 
Phila & Western 131 
Do pf... rv 
Scott Paper pf 974 
Union Traction 9% 
Union Gas Imp 114% 
Warwick I & Steel 
West Jersey & Sea Shore. 47 
Westmoreland Coal 4) 


York Ry pf 7 
BONDS (in $1,000 lots) 
Am Gas & Elec 5s 97 
Elec & People’s ctfs 4s cm 
Interstate Ry 4s 51 
Keystone Tel 5s 91 
Lehigh Val 4428, 1949 Ys 
Phila Co con 5s 98 
Phila Elec 58, 1966 104 
Do 6s... 1081 
Phila El Pow 5s, 1972. . 102) 
Un Rys 4s. 60% 
York Rys 5s 961 
Baltimore 
STOCKS 
High 
Arund>! Corp 
A C Line of Conn 235 
Balt Com Bank : 140% 
Balt Trust... 13 
Balt Tube pf 40 
Cent Fire Ins 26 
Century Trust 153 
Ches & Potomac Tel pf..114 
Citizens Nat Bank 2 
Commercial Cred‘t 28 
Do pf...... , 23 
Do pf B.. 2 
Do ist pf... 92 
Con Gas El & Lt Pow 53% 
Do 6%% pf. 1104 
Do 7% pf. 113 
Do 8% pf. 127 
Consolidated Coal 7 


De Lion Tire & Rubber R%& 
Empire “sth cfs. 
tolling Mill 34 


80 Fidelity & Deposit 12 
& Farmers & M Bank HK 
85 Finance of Am.. We 
30 Fin & «ity pf.. 16s 
208 Fin Service, A. 1g, 
1 Do pf ? 9% 
11 Hare & Chase pf 92 
35 Houston Oil pf. 86 
24 Manufacturers Financ 51 
49 Do pf . 21% 
30 Do 24 pf 21% 
44 Mfrs F Trust pf 20% 
20 Maryland Mtge 24 
88 Merch & Miners Eant 26% 
145 Mer & M Trans. is 
Mi Mere Trust oe 405 
{8 Mtge & Accep pf. 3x 
159 Monon Power pf 22% 
10 Mt Vernon Millis pf ra 
38 Nor Central Ry Ss! 
34) New Amst Casualty 50 
tik Old Town Nat Bank 11 
ht) Pa Water & Power 10 
10 Std Gas & Equip "9 
175 Silica Gel. 195, 
220 United Lys of Elec ISX 
" U S Fidelity & Gty Wits 
3) Union Trust 234 
0 West Md Dairy pf “4 
BONDS (in $1,000 lots 
3 Balt Brick 5s. 100 
2 Balt Electric 5s. 1021 
5 Balt Sp Point 4%s R2% 
1 City 4s, 1958. MNS, 
2 Do 4s, 1961 aRl, 
i Do 4s, 1957 ONl,4 
14 Con Gas 4%s... 
2 Con Gas EL & P 4%s MWRLy 
1 Do 5s. 1014s 
1 Do 5s. 106% 
2 Davison Sulphur Gs 1Nnd% 
12 Elkhorn 6'%s.... 9a 
6 Fair & © Traf is a4 
6 Ga C & N 5s 1014 
2 Md Elec Ry #%s Ny 
5 Monon Valley 5s 91% 
2 Norf & C Trac 5s OR 
3 United Ry & El ist 4s 70 
21 Do inc 4s. WRG 
bs Do ref 5s.. 70% 
2 Do 6s, 1927..... 99 
14 Wash, B & A is TS te 
1 W Marviland Dairy tes ini 
. 
Pittsburgh 
STOCKS 
Sales. High 
100 Auto Finance 18 
20 Am Vit Prods pf 92 
225 Am Window Glass Mach. 62% 
1,040 Arkansas Natura! Gas 6 
1,045 Blaw Knox...... HO 
165 Byers pf...... 105 
25 Conley - ‘ 191 
10 Consol Ice... 2 
30) =~Do pf.. 17 
200 Columbia Gas pf, w i 
1,177 Devonian .... 
45 Duquesne Lt Ist pf 
50 Ind Brewing. 
KO) 6Do pf...... 
1,935 Houston Gulf 
23,616 Lone Star Gas 
115 Jones & Laugfilin pf 
1,039 National Fireproofing 
240 Do 


12,865 

3,005 
4 

123 

55 

286 

AT 


3,198 
130 


20 
174 


s 


6 


3 Ohio Y Bank 


1 People's Saving Trust 


pf. 
Ohio Fuel Corp 
Oklahoma Natura! Gas 


Pitts Plate Glass 


Pitts Oil & Gas 

Pitts Steel Fdy 

Salt Creek Con ¢ 

Standard Sanitary Mfe. .102 
pf...... 115% 

Tidal Osage 10 

Waverly Oil. 41 

West Penn pf 95 

Westinghouse Air Brake.135 


BONDS (in $1,000 lots) 
Pitts Brewing 6s 93% 





97 
60 
51% 
91 
HN 


OSs, 
108% 
107% 
102% 

6014 

% 














100 








Transactions on Out-of-Town Markets 


Saturday, Aug. 7. 








San Francisco 


Stock and Bond Exchange 
CORPORATION BONDS. 
S High, Low. Last 
8 Associated Oil Co 6s, '35.102% 102% 102% 
4 Gas & El unif & - 
mtg 5s, 1937... 102 101% 102 
as Bay Water Co ist 


n 


ite Sigs, 1046..........105% 105% 105! 
Transit ref 


Key System 

8 1938 ‘ a an SO RO 
Miller & Lux, Inc, 6s, *45.100 “ 99% 100 
Miller & Lux 7s, 1935.... 99 99 99 
N omas Co of Cal gen & 

ef mtg 6s, 1935... By 52 42 


Ss Pac 


Pac 


Sp 
I 
I 


ific Gas & Elec gen & 


ef mtg 5s, 1942 100 99% 100 
Té&tT _ mtg ser 
A 58, 195 -.101% 1014 101 
ring Valley Water ‘Ist 
nig Ss, 1943 100% 100 1% 
nion Oil Co of Cal Ist 
B 0.0 Ge, Wiis icvcce 101% 101% 11% 








United Oil conv 648, 1935,109 106 1074 
STOCKS. 
4,874 Bancitaly Corp ay 80 
286 Bank of Italy sees. 435 455 
7,716 Cal Packing Corp.. 140 70 
2,435 Caterpillar Tractor ose 136% 129 
709 East Bay Water A pf... 96 96 ms 
245 Gen Petroleum Corp com ® 68% 66% 68% 
| Gt Western Paw ee 102% Wie Wen 
( Hawaiian Coml & 8 Co 44 44 44 
715 Hawaiian Pineapple 4% 4 54 
O65 Honclsiu OFF ...ccccccese 40 39% #0 
25 Key System Tr prior pf. 18% 18 hae 
2,300 Marine Corporation 1.50 1.42% 1.50 
27 North American Oil. 40% 38% 40 
067 Pac G & El Co Ist pf. 100% 99% 10% 
125 Pacific T & T pf. 103 102% 102% 
2,719 Paraffine Cos, Inc, com 107% 102% 107 
10,162 Shell Union Oil com 28% 28% 28% 
485 Sperry Flour Co com.... 5! 49% 51 
) Spring Valley Water Co.104 103% 104 
in6 Standard Oil of Cal. ‘ (1%y eu 
1,030 Tidewater Assoc iated oi. =~ 24% 24% 
9,650 United Oil i 81 74% 77% 
19,710 Union Oil of Cal und Mb 52 54 


125 Union Sugar Co.. 





20% 20% 20% 


Cincinnati 


STOCKS. 
Sal High. Low. Last 
$4) Am Laundry Machine....119 113%, 117 
08 Am Rolling Mill....... nO 48% 49% 
fe “he te epeeeeeee 110 108% «109% 
7 Chauransia Re a a 52 49% 52 
40 City Ice & Fuel. . 23% 23% 23% 
841 Cooper, new, pf errs 100% «105 
38 Eagle Picher Lead....... 32% 31% 2% 





i28 Formica 

832 Gibson Art 
i0 Gruen Watch 
HA Do pf one 
2 Kahns (partic.) 

40) Kroger 
11 Do new pf. ° 
7 Paragon: Refining 
74 Procter & Gamble.... 

192 Do 6% pf. 
i47 Pure Oil 6% t.. 

45 Lf... 42ers 
18 Richardson 
YU S Can. . 

76 U 8 Playing Card . : 

120 U 8 Printing @ Litho. 87 87 87 
0 Do pf.. . 98 98 98 
89 U S Shoe 7™™ 7% 7% 
+ Do pf . case 44 44 44 
10 Wurilizer 8% of... 106% 106% 106% 
$5 Cinti & Sub Telephone . BT% 87 87 

220 Cinty Gas & Electric.... 90% 89% 

15 Cinti Gas Trans. : . 
i565 CN & C Lt & Trac 67% 671 67% 
“1 ff are ee ° 

265 Ohio Bell Tel ‘pf. ee 110% 110 110% 

215 Cinti Street t Ry oosees 33 32% 32% 


saies 


780 At 


As 


a At 
‘ 607 Br 
40 Br 
10) Br 
(21 Br 


30 Canada Cement 
1,670 Can 


2,755 Can 
608 Cons Smelting 


») De 





Montreal. 
STOCKS. 
High. Low 
vitibi 
bestos 
lantic Sugar 
azilian Power .. 
itish Empire Steel. . 
Empire B8teel Ist -s 
ompton 


Ind Aicohol 
Steamship pf. 


minion Bridge 





Dominion Glass 
71 Dominion Textile 
1,328 Laurentide 
2,024 Montreal Power 
1,465 National Breweries ‘ i 
40 Spanish River .. .103 191% 101% 
655 Steel Co of Canada. - 106% 104% 10%, 
193 Twin City - : 7 70 70 
175 Wayagamack .......... 77 75 77 
Winnipeg Electric Ry.... 50 4 49 
*Ex div 


American Capital in Chile 


From 
ican 
1908, 
gregate 
ican mm 
Chile. 


curred 


American investments were mainly 
of American trading companies 
in manufacturing and other it 
dustries. 


ested 


began a 
Chilean 
I eached 


an estimated figure of Amer- 


capital in Chile of $25,000,000 in 
this has been swelled to an 2¢- 


of $350,000,000, or $90 of Amer- 
oney for every inhabitant oi 
The bulk of this growth has oc- 
since the war. Prior to 19! 
thi se 
inter 


With that year, however, th: 
steady flow of our dollars inte 
mining properties which has now 
the stupendous expansion of 


$325,000,000. 


American 


entered 
the Dep 
this is 
naturall 


interests have only lately 
the nitrate industry, comments 
artment of Commerce report, but 
the chief industry of Chile and 
y the most attractive. A large 


American organization has recently ac- 
quired important nitrate fields, and in 
the development of the property Amer- 


ican engineers have evolved a new 


re- 


fining process. 
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